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NEWS SUMMARY 


GENERAL 


BUSINESS 


• EQUITIES continued to im- 
prove and the FT ■' ordinary 
index closed a-fnrther 2.0 tip at 
457.4.' 

• GILTS showed gains of i and 
the Government Securities in- 
dex closed 0.21 np at 65.39. 

• STERLING rose 15 points to 
52.0050 and its trade-weighted 
index rose to 63.7 (63.5). The 
dollar lost ground hut .Its de- 


Three-Month 
Interbank / 
Rate i 


-l .u 1 * 


Britain Equities 

shivers improve; 

Gilts 

“ new firm 

nllZZ^irn^ • continued to in 

MllliCiUl U-t3 prove and the FT ordlnar 

index closed a-fnxther 2.0 up a 

'Blizzards sweeping across 

Britain blocked more than 50 m nn <r« „ . • . i . . 

major roads yesterday, with JL 

speed limits down to 20 mph SoST?n^?M “ 

imposed on long sections of “ U i n P at 

motorway. Everywhere, road 9 STERLING rose 15 points t 
conditions were treacherous. $2.0050 . and its trade-weight* 
■ In t“ e South-East, snow-drifts index rose to 63.7 (63.5). Th 
blocked main lorry roads to dollar lost ground but its dc 
Kent ports, and In Cambridge- — 

shire, widespread flooding of 14 j 

farm land occurred. Rut Port- A 

land, Dorset, hit by freak uraves / fflwlUl I 

on Tuesday, suffered only minor 13 * _ IlHerDaok / 

flooding. On the Isle of Sheppey. 4 RfltC I 

where a flood warning was All 

Issued, a foot of water washed , - 

over promenades. ~ f 

Commuters faced oae of their J 

worst days this winter, _ f 

Tributes to 1tS "* n ™" “ “ — 

ffEaudling i{ -_. J \ 

Political leaders paid tribute to jf 

Mr. Reginald Maudling, the 
former Tory Cabinet Minister . - g " l v# I 
and AfP for Barnet since 1950, ’ sep oct hov dec.-wm m 

who died in a London hospital . 1 

yesterday. predation remained unchanged 

Mr. .lames Callaghan, the *t;S.4 per cent Three-montt 
Prime Minister, said Mr. Maud- interbank rate fell again to ISj 
ling had been a “very human P®* 1 eent, after standing at 
■man." Former Prime Minister “early 14 per cent last week. 
Edward Heath described him as M rnrn «««*» ■ 

standing, above everything, for P-S” J> feU »»*««“ 
moderation. 

Mrs. Margaret Thatcher, the # WALL STREET was 0.34 
Too- Leader, said Mr. Maudling down at 820417 just before the 
had given a lifetime of service dose. 

to his country. 

Obituary, Page 25 • COPPER fell sharply on the 

LME» but recovered In late deal- 

Aid for Oman 

£939.25 at th* dose. Late kerb 
Egypt is sending 290 military trading pushed the Bmpnths 
specialists to Oman to bolster wirehars price to £946 ni tonne; 
the Sultan’s armed forces and Page 37 - 

replace a similar number of - >' ■ , 

Iranian troops being withdrawn ^ JAPANESE insurance conr- 
un orders from Tehran. : Page 3 panics 1 have emerged as heavy 

buyers of Gilts since the end of 
Bhutto stay last year, with purchases of 

. . $350m in January and another 
.Pakistan Supreme Coratgranted tfsom worth so far in February. 
ex-Preraier Zulfikar All Bhutto page 

•s stay of execution for 10 -days, 

but his lawyer complained he • BRITAIN’S trade surplus for 
was entitled to more time. The January was £lra, compared 
four others sentenced to death with a surplus of £187m in 
with Mr. Bhutto have lodged December. The road haulage 
mercy petitions. dispute appears to have ^ cut 

• . . both imports and exports by 

-Tanzania advance about £300m below their under- 

Ad armed force has. Advanced iSds 

from Tanzania to about 40 miles rL*?!!.? pL« . Mth y 
inside southern Uganda, Back and Page 6 
Western diplomats said. Uganda • WEST GERMAN Chancellor 
again called for an immediate Helmut Schmidt at a Financial 
meeting of the UN Security Times conference called for 
Council to deal with the strong resistance to the threat of 
situation. trade protectionism. Back Page 

Israel offer • • advocate general of 

'lwaai i- the European Court has said that 

..anosV^uiremenffrom the\j!s! »• .— ■»« 

hv nn in n P r «>ni if a Deace im POsea on Japanese bali- 

•agreement is signed with Egypt, S a ^S| a Sd ni ^S UI wause OU of 
OJ.S. Defence Secretary Harold J* J 1 ®*"* 

Brown was told during talks in tonvognito* to raise their 

Tc] Aviv. pnces * Page3 

PaIahaI . • FORD’S average weekly pro- 

-VOiOnei SHOT duction of cars in the UK fell 

- Gunmen shot dead an army by more than 20 per cent and 
lieutenant-colonel in Vitoria, commercial vehicles by 2S.25 
.Northern Spain, police said, in per cent. in 1978, according to 
■Jan apparent attempt to provoke Motor Manufacturers and 
Hhe armed forces two weeks Traders figures. Page 5. The 
ahead of Spain’s general elec- head of the U.S. parent com- 
tions. First reports blamed the pany, Henry Ford n, is to meet 
Basque separatist group ETA the French president, M. Valery 
■jbr the attack. Giscard d’Estaing next month. 

* before Ford announces the loea- 

grieflv _ tion of its next large European 

J " assembly plant 

Police have arrested six men in 
connection with the theft of COMPANIES 
M.Jm-wurth of precious metals cmrRimp groitp nn»-tax 
Trom o POTIS monufaCurer last 

- WK ‘- niL her 29 rose from £4.52m to a 

Five people were injured when . record £5.42m on turnover 
a bomb exploded in Cairo's £20m higher at £12 Im. Page 26 

S>Ssr ,, ‘ “ 

pilai fnr IS mqnihs. Breeden are still continuing,. 

Unidentified man aged about 30 and there is a possibility that 
jumped to his death from the Rockwell may make an outright 
lop of Cologne Cathedral. bid for Wilmot. Page 27 

The Gove rnm ent proposes to 9 BIRflUD QUALC A ST reports 
increase its grant to the Arts a drop in pretax profits for the 
Council for i979-80 by 25 per year to October 31 from £I0.55m 
cent to a total £61.27ml Page 5 to £4.77m. Page 26 and Lex 


new 


BY RICHARD EVANS, LOBBY EDITOR 


( SEP OCT MOV DEC .30* KB j 

predation remained unchanged 
at; 8.4 per cent Three-month 
interbank rate fell agdxt to .13} 
per cent, after standing at 
nearly 14 per cent hist week. 

19 GOLD fell $1 to $240£ in 
London. 

• WALL STREET was 0.34 
down ait 829.87 just before the 
close. 

• COPPER fell sharply on the 

LME» but recovered in late deal- 
ings to stand £18.5 at 

£939^5 at the dose. Late herb 
trading pushed . the. 3-monUis 
wirehars price to £943« toxuie; 
Page .37 ■' - • . C 

• JAPANESE insurance com- 
. panics 1 have emerged as heavy 
buyers of Gilts since the end of 
laar year, with purchases of 
$3S0m in January and another 
SisOm worth so far in February. 
BWiPage 

• BRITAIN'S trade surplus for 
January was film, compared 
with a surplus of £187m in 
December. The road haulage 
dispute appears to have ^ cut 
both imports and exports by 
about £300m below their under- 
lying levels, representing about 
10 per eent of monthly trade. 
Back and Page 6 

• WEST GERMAN Chancellor 
Helmut Schmidt at a Financial 
Times conference called for 
strong resistance to the threat of 
trade protectionism. Back Page 

• ADVOCATE GENERAL of 
the European Court has said that 
the suspended anti-dumping 
duty imposed on Japanese ball- 
bearing manufacturers should 
be declared void because of 
their undertakings to raise their 
prices. Page 2 

• FORD’S average weekly pro- 
duction of cars in the UK fell 
by more than 20 per cent and 
commercial vehicles by 2S.25 
per cent. in 1978, according to 
Motor Manufacturers and 
Traders figures. Page 5. The 
head of the U.S. parent com- 
pany, Henry Ford n, is to meet 
the French president, II. Valery 
Giscard d’Estaing next month, 
before Ford announces the loca- 
tion of its next large European 
assembly plant. 

CDMPAMES 

• SECURICOR GROUP pre-tax 
profits for the. year to Septem- 
ber 29 rose from £4.52m to a 

record £5. 42 m on turnover 

£20m higher at £12 Im. Page 26 

• ROCKWELL INTL joint 
venture talks with Wilmot 
Breeden are still continuing, - 
and there is a possibility that 
Rockwell may make an outright 
bid for Wilmot. Page 27 


MR.' JAMES CALLAGHAN and 
Mr. Leu Murray, general setrre- ' 
tary of the TUC, yesterday 
launched the joint agreement 
between the Government and 
the trades ' unions, which 
Ministers hope will give Labour 
a viable platform on which to 
fight the next general election. 

But Mrs. Margaret Thatcher, 
the Conservative leader, im- 

The agreement analysed Page 
8 ; Employees reluctant to 
settle in first half of jaay 
round Page S; Council 
workers* talks breakthrough - 
Page 8 ; Parliament Page 10 ; 
Economic Viewpoint Page 24 ; . 
Richardson gives a -warning 
Baek Page 

. • 

mediately branded the 3,000- 
word joint statement " a bone- ' 
less wonder.” She argued that 
TUC advice and guidance was 
no longer enough and said new 
laws were required to establish 
proper trade union practices. e 
The key .question will be g 
whether the electorate accepts 5 
the document as a genuine and 
meaningful attempt to reform * 
much criticised trade union ^ 
attitudes, or whether it is i “ 
politically motivated effort to F 
fescue the ’ Labour Party from “ 
the damaging effects of recent a 
industrial strife. j* 

The document agreed after Fi 
2} hours of discussion at Down- u 
ing Street yesterday between ff 
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AsMey Ashwoat * 

Mr. James Callaghan and Mr. Len Murray after anno uncing 
the agreement 


economic Ministers and the 
general council of -the TUC, 
says: 

• The TUC is to issue guidance 

to affiliated unions on. -the' con- 
duct of industrial relations 
covering three areas: negotiat- 
ing procedures for avoiding 
disputes; the conduct of dis- 
putes when they arise, and 
trade union organisation and 
the closed shop. . . 

• There . is to be a national- 


assessment by the Government 
and both sides of -industry 
before Easter each- year of -the 
-country's economic prospects. 

• An inflation target of 5 per 
cent within three years, has been 
set following agreement that 
the. concepts of a " going rate " 
with leap-frogging pay claims is 
an obstacle to reducing infla- 
tion. 

# -There are to be talks on the 

Can tinned on Back Page 


Commission warns 


1 BY DAY1D CHURCHILL,' CONSUMER AFFAIRS CORRESPONDENT 


Wr 


1 if A V. twelve' • 

f MONTH 


A ^LEAR warning that retail 
prices may rise sharply in the 
next few months was given last . 
night - by the Price Commission. 

It followed publication of the 
Commission's monthly index of 
price rises notified , to it for. 
January, which showed the 
biggest rise. for over two years. 

The rise in the index in the 
six months to the end of Janu- 
ary expressed as an annual rate, 
was 3.4 per cent, compared with 
5.7 per cent increase, annualised 
in the six months to December. 

The price rises planned by big 
companies charted in the- index 
usually take two or three 
months to be reflected in retail 
prices. 

Mr. Charles Williams, the 
Commission's chairman, warned 
last night that the prospects for- 


keeping inflation in check had 
been dented. 

“ There is no doubt 'that the 
OPEC price increase;' c»ml«d 
with the dislocation in the oil 
market resulting from the 
Iranian situation and the failure 
of the Government's 5 per cent 
gnidelines policy, make the out- 
look for inflation this year some- 
what worse than it was two to 
three months- ago.” 

The rise in the index bad been, 
due to’ substantial price in- 
creases being sought by oil com- 
panies, breweries, and water 
authorities. . “Furtherm\re, we 
are starting ia see the effects; of 
some of the major pay. settle- 
ments in the present pay round.” 

Mr. Williams made it clear 
that the course of The inflation 
rate thi3 year depended on de- 
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velopmerits in'the pay. round. “It 
is all the more important to hold 
the tine where we can and -not 
let the inflation rate run away,” 
he said. 

• Analysis- of the Commission's 
figures has shown that the 
January rise in the index; 
although . provisional, was not 
due to any abnormal seasonal 
factors. The rise in the index 
over the past 12 months was 7.1 
per cent, compared with 5.9 per 
cent in the 12 months to Decem- 
ber 1978. • 


Clydeside plants closure threat 


BY RAY PERMAN AND USA WOOD. 


THE FUTURE of two U.S.- 
owned plants on Clydeside^— 
Marathon Shipbuilders at Clyde- 
bank and Goodyear Tyres at 
nearby Drum chapel — Is under 
serious threat, with the possible 
loss of nearly 2,000 jobs. 

The two companies axe im- 
portant employers in an area 
with high unemployment, which 
has already been badly hit by 
closures and redundancies. 

Marathon, which employs 
1,100 and has only a few weeks’ 
work left, yesterday turned 
down a Government order for 
an .ril-drilling rig because the 
price was too low. 

This puts a question mark 
over the yard’s future, although 
the management did not discuss 
rundown or closure in talks with 
unions- yesterday. 

Mr. Bruce Millan, Secretary 
of State- for Scotland, was 


extremely concerned about the 
position of Marathon. He has 
asked Mr. Gene Woodfln. chair- 
man . .of the US. parent com- 
pany, to meet him in -London 
next week. The chances of an 
order being agreed _&i this 
meeting' look slim. 

The British National Oil -Cor: 
p ora tion has been negotiating 
with Marathon on behalf of a 
state- . consortium including 
British Gas and the Scottish 
Office. It has refused to pay 
more than £lLm for a rig, 
which is believed to be £500,000 
less than the lowest figure the 
company is prepared to acL-ept 

Mr. Ian Clark, a director of 
BNOC, said tiiat the Corpora- 
tion could not offer more and 
still remain commercial . “ As 
far as we are concerned^ our 
involvement is ended.” 

Mr. Millan would like the 


Marathon yard to remain open, 
but is likely to be prevented 
from increasing the offer by 
Treasury opposition and the 
danger of -infringing inter- 
national agreements on the 
level- of state aid to commercial 
manufacturers. 

At Goodyear, workers have 
rejected a management scheme 
to cut losses by restructuring 
working practices. This - in- 
cluded re-introducing a Friday 
night-shift, - which was with- 
drawn in 1974 after an 11-week 
strike. 

Redundancies would have 
been limited to 57 under the 
company’s proposals. But Mr. 
Edward Duffy, union convenor, 
said that the workers rejection 
against the advice of shop 
stewards made closure -likely 
with the loss of more than 700 
jobs. 
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Fighting erupts in Tabriz 


MOVES TO bring the tnnrmll 
in Iran under control suffered 
a severe setback fast night 
when major fighting was 
reported in the north-west 
city of Tabriz. A few hoars 
earlier, the U.S. embassy in 
Tehran, was stormed and cap- 
tured by Marxist guerrillas 
following a two-hour gun 

- battle. 

lit an apparent effort to pull 
Iran back from the brink of 
anarchy, the Ayatollah Kho- 
meini called on the., nation 
to return to work on Satur- 
day, ending the strikes wbicb 
have crippled the economy. 

Double 
blow 
to U.S. 

- By David Buchan in Washington 

PRESIDENT JIMMY CARTER 
held urgent talks with his top 
advisers yesterday after the 
double blow to American 
prestige abroad in the storming 
of the U.S. embassy in Tehran 
and the filing of Washington's 
ambassador to KabuL 
At one stage Mr. Carter and 
Mr. Cyrus Vance. Secretary of 
State, seriously considered can- 
celling the president's state visit 
to Mexico City. 

. Only after news of the release 
of Mr. William Sullivan. The 
ambassador to Iran, with 70 
other embassy staff, did the 
president's aircraft take off for 
Mexico. 

Although .the State Depart- 
ment strongly condemned the 
□early simultaneous seizure of 
the embassy and the kilting of 
Mr. Adolph Dubs, ambassador to 
Afghanistan, President Carter's 
decision to go ahead with his 
trip drew immediate criticism 
from members 'of Congress. 

Earlier, the President was re- 
fused approval from Turkey for 
U.S. Marines to stand by there 
to evacuate U.S. civilians from 
Iran. 

The State department 
criticised the security forces of 
the Marxist Afghan Government 
for ignoring its advice not to 
storm the hotel room where 
Mr. Dubs was held hostage. 

By contrast, it thanked the 
.Government installed by the 
Ayatollah Khomeini for 
securing the release of Mr. 
Sullivan and his colleagues. 
Most of them are believed to be 
back in the embassy, but its 
communications with Washing- 
ton have been cut. 

The U.S. Government, which 
this week was expecting a quick 
resumption of normal relations 
with Iran, was urgently consult- 
ing Mr. Bazars an ’s Government 
bn th.e . possible evacuation of 
the 7,000 Americans in Iran. 

UJ3. Ambassador in 
Afghanistan killed. Page 4 


. BY SIMON HENDERSON IN TEHRAN 

I In a nationwide broadcast. 

I the religious leader said the 

t strikes, which have paralysed 

s the country's oil industry , had 

L achieved their purpose. 

Reports or the fighting in 
Tabriz were sketchy. Iranian 
journalists there sahl several 
hundred people may have 
been killed in battles between 
. the army and secret police 
I supporters or the deposed 

F Shah on the one hand and 

Marxist guerrillas and Azer- 
t baijani separatists on the 

other. 

i The Ayatollah Khomeini 

bad earlier issued an appeal 


for the people of Tabriz to 
“ rise anil oppose elements of 
the corrupt regime." One 
report said that a major battle 
had taken place Cor control of 
the radio station, which later 
went off the air. Military air- 
craft were sent to the city, 
presumable* to take part in 
I hr fighting. A military com- 
m unique by Iran's Provisional 
Government claimed “agents 
were killing anil setting fire 
to public buildings, including 
a hospital.” 

Later. Iran Television 
interrupted its programmes 
Continued on Back Page 


Foreign banks 
face curbs 

BY JOHN EVANS AND ANTHONY McDERMOTT 


INTERNATIONAL BANKS 
have been asked by an ” interim 
supervisory council." now 
' apparently in control of the 
Bank JVIarkazi Iran — the coun- 
try's central bank — effectively 
to restrict transactions on its 
overseas accounts. The council 
hints that failure to do so will 
endanger future relations. 

A telex from the council 
asked foreign banks to carry out 
transfers and debits from Bank 
Markazi accounts overseas only 
with its consent, to ” make con- 
tinued co-operation with your 
bank easier.” 

The irrival of this telex four 
days ago. although without the 
.testing number which, is normal 
international .banking practice In 
verifying authenticity, is worry- 
ing foreign bankers. It intensifies 
the confusion already surround- 
ing Iran's commercial relations 
with the West. 

There is a substantia] backlog 
of international transactions, 
including an estimated 50.000 
commercial payments at Bank 
Melli. a secondary centra! bank. 
If these are fulfilled swiftly, the 
country’s foreign currency 
reserves, -standing notionally at 
more than 810bn. could be 
halved. 

Although membership of the 
interim council is not clear, it 
is known that most ministries 
have been either on strike or 
taken over by revolutionary 
committees during the events 
leading up to the Shah's 
denarture. 

Bankers also recognise that 
the Ayatollah Khomeini's 
Government is generally anti- 
Western and views with extreme 
distrust international banking 
operations. 

The telex message implicitly 
covers a wide variety of foreign 
transactions, ranging from large 
syndicated loans to smaller 
trade transactions, such as 
letters of credit. Foreign banks 
were pointing out that even 
routine transfers, such as stand- 
ing orders, were included. 


However, some added that the 
move eould be the first step 
Inwards restoring some order 
lo Iran's extensively disrupted 
trading life. 

The text of the telex said: 
'■ As you know, the revolution 
of the people of Iran has token 
over the affairs of the country 
and the interests of the Iranian 
nation need to be protected at 
such, crucial times by making all 
the foreign exchange transfers 
and transactions of all kinds, 
including cash and deposits of 
Bank Markazi Iran etc., only 
with the consent and authoris- 
ation of the revolutionary 
leadership. 

“ In this respect, an interim 
supervisorv' council has been 
' formed at Eank Markazi and we 
have to request your bank to 
carry out all transfers am! 
debits from Bank Markazi 
accounts with you only with the 
prior consent of the said 
council. 

“It is obvious that your 
compliance with this request 
will make the continued 
cooperation of Bank- Markazi 
with your bank easier." 

Although some commercial 
banks which received the telex 
are undecided whether to fol- 
low the instructions, the -London 
branch of one big Iranian com- 
mercial bank has decided to 
block any payments or trans- 
fers until it receives approval 
from the " interim council.” 

Meanwhile, a London smokes- 
man for the Iranians Bank, one 
of Iran's small commercial 
banks, yesterday said the pay- 
ment nf a U.S. dollar deposit 
owed to Dow Banking Corpora- 
tion of Zorich ” was now in the 
pipeline." 
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EUROPEAN NEWS 


European MPs put 
pressure on Swiss 
over Roche verdict 

BY ELINOR GOODMAN. LOBBY STAFF, IN LUXS4BOURG 


THE European Parliament is 
increasing the pressure on 
Switzerland to stop allowing 
multinationals to hide behind 
its. national laws in order to 
withhold information from the 
Community. 

MPs voted yesterday by a 
lar^e majority in favour of 
referring the Hoffman-La Roche 
caSe : to the Parliament's legal 
affairs committee. They want 
the committee to decide whether 
a Swiss court violated the terms 
of ' Switzerland’s trade agree- 
nqenf with the EEC when it 
cofivicted a' Former employee of 
the pharmaceutical giant of 
espionage because be gave the 
Commission coonfidential in- 
formation about the company. 

'If the committee decides the 
agreement was violated, then 
Socialist MPs. led by Mr. John 
Prescott, the British MP for Hull 
East, - will argue that Switzer- 
land has nullified the agreement 
by"its own actions and that the 
preferential trading terms no 
longer hold good. 

Although the committee has 
nqr power to force the Commis- 
sion to terminate the agree- 
ment, a r uling by the committee 
against Switzerland would e 
a. formidable victory in the 
Socialists’ propaganda war 
against what they claim is the 
way multi-nationals are using 
Switzerland as a “ flf.g of con- 
venience.” 

‘..Yesterday the Socialists were 
supported by MPs from most 
other parties In the Parliament, 
including some British Conser- 
vatives, in calling for a 
reference to the legal com- 
mittee. . ... 


The vote is the latest twist In 
a saga which began, over three 
years ago, when the Commission 
acused Roche of abusing its 
dominant market position in 
the supply of certain vitamins. 

Much of the Commission's 
case was based on evidence 
provided by Air. Stanley Adams, 
a former company employee 
who was - subsequently im- 
prisoned for espionage in 
.Switzerland for handing over 
confidential documents to a 
foreign power — the European 
Community. 

Earlier this week, the Euro- 
pean Court of Justice upheld 
the Commission's judgment that 
Roche had abused its market 
position, but ruled that the 
DM 1.09Sm (£297.000) fine 

should be reduced by one-third. 

Mr. Prescott also questioned 
the validity of the 1972 EEC- 
Swiss trade agreement in the 
European Parliament. But he 
was told by Mr. Wilhelm Hafer- 
kamp, the Commissioner 
responsible for external affairs, 
that while the information 
requirements were being dis- 
cussed with the Swiss authori- 
ties, there was no question of 
terminating the agreement 

Yesterday, Mr. Prescott 
described the Commissioner’s 
response as " miserable,” and 
claimed that at issue now was 
a straight-forward breach of a 
trading agreement The way 
the Swiss courts were intepret- 
ing their national law made it 
impossible for the Community 
to enforce its competition laws 
on companies based in Switzer- 
land. 


Commission puts forward 
aid package for Turkey 


BY MARGARET VAN HATTEM IN BRUSSELS 


THE _EEC Commission is>' pro- 
posing' financial’ .aid for Turkey 
worth, about . 5700m over five 
years:as j>art-of a package of. 
measures -to- revive Turkey's* 

• frozen-' association agreement 

• with the Community. 

; Recent estimates by inter- 

• national- bankers put Turkey’s 
, foreign exchange needs for the 
■ nest five years at a minimum of 

SlOhn. The Turkish Government 
indicated last October it hopes 
to raise .about $8bn of this in 
Europe. 

Heads of the governments of 
Britain, France, the UJS. and 
West Germany, at their summit 
in Guadeloupe last month, made 
a political commitment to help 
Turkey, but the Commission’s 
proposals indicate that it con- 
siders the Paris-based Organisa- 
tion for Economic Co-operation 
and Development, rather than 
the Community, to be the appro- 
priate forum for most of the 
European contribution. 

The Commission is proposing 
a new financial protocol worth 
around $600m replacing the 
present one ' worth $3 10m 
European units of account 
which expires in 1981. Most of 


this yould take the form of soft 
loans. ' *- 

In addition, the • Commission 
is proposing a special coopera- 
tion fund worth around 9100m 
in nonrepayable grants for 
projects in industry, energy, 
infra-structure and the like. 

’ . These, together with propo- 
sals on industrial tariffs, agri- 
cultural trade and help for 
Turkish workers in Europe, 
form the basis- of the mandate 
for the revised association 
agreement which the Commis- 
sion is seeking. It will be put 
to Foreign Ministers meeting 
here on March 6. 

The . Commission proposes 
that Turkish tariffs on indus- 
trial imports from the Com- 
munity be frozen for five years 
— suspending the obligation to 
phase them out— that EEC 
barriers to agricultural imports 
from Turkey be eliminated by 
stages after the end of this 
freeze, and that special training 
be provided for Turkish workers 
in EEC countries preparatory 
to their returning home. 

It is suggested that some 
member government may baulk 
at the increases in financial aid 


Anti-dumping ruling void 

BY A. H. HERMANN, LEGAL CORRESPONDENT 

would raise the price ‘ of their 
ball bearings exported to 
Europe. 

Mr. Warner also found a 
number of procedural faults in 
the establishment of the EEC 
measures. In particular he 
pointed out thta when ascertain- 
ing export prices of Nachi Fuji- 
koshi Corporation, the Commis- 
sion omitted to take two-thirds 
of its European imports into 
consideration. In addition to 
Nachi and its German and UK 
subsidiaries, the other . com-, 
panies involved are Kayo Seiko 
(also in Germany, France and 
the UK), NTN Toyo Bearing 
Company together with NTN 
Bearings — GKN and NTN subsi- 
diaries in France and Germany. 
A separate action following the 
same objectives has been also 
brouhgt by the Import Standard 
Office, against Nachi’ s exclusive 
agent’ in France. 


THE EUROPEAN COURT 
should declare void the EEC 
Council Regulation 1977-78 
which imposed a .suspended 
anti-dumping duly of 15 per 
cent on Japanese ball bearings 
on August 3, 1977. 

This was the main conclusion.' 
presented to the European 
Court yesterday by Mr. Jean- 
Pierre Warner, one of its 
Advocates General. However, 
Mr. Warner did not find justi- 
fied the claim for damages made 
by the Japanese ball-bearing 
producers and their European 
subsidiaries. In his view what- 
ever loss or damage they suf- 
fered this was not due to the 
imposition of the suspended 
anti-dumping duty but rather to 
voluntary undertakings to raise 
prices. In 1977 the Commis- 
sion had accepted as satisfac- 
tory, undertakings, given by 
Japanese producers that they 


Enuninger allays currency worries 


BY OUR FRANKFURT CORRESPONDENT 


DR. OTMAR EMMINGER. 
president of the Bundesbank, 
yesterday rejected the idea 
that there could be an out- 
break of currency unrest if 
the formal Introduction of the 
European monetary system 
(EMS) were delayed further. 
Current balance of payments 
and exchange rate factors 
spoke against this fear, he 
said. 

Addressing the Financial 
Times conference here. Dr. 
Enuninger noted that since 
December EMS members’ 
currencies had stayed within 
the margins which would 
have obtained had the system 
started as planned on 
January Z. It is being delayed 
by a dispute over agricultural 

flnanring . 

“ Thus, as concerns the 
exchange rate structure, we 


have already been living for 
some months in a de facto 
EMS, and have been, doing so 
without any particular 
support by central banks.” 
Dr. Enuninger said. 

In his view the exchange 
rates of the Italian lira and 
the French franc seemed 
wholly credible in the market 
place and thus well suited as 
entry rates for the EMS. 
Farther, Italy bad a big 
current account surplus, and 
both France and Britain bad 
achieved reasonable payments 
equilibrium. All these factors' 
were a good omen for the 
operation of the EMS in the 
immediate future. 

However, Dr. Enuninger 
added that much would 
depend on achievement of 
greater economic convergence 
in the major member states. 


on the success of current anti- 
inflation programmes and on 
the dollar’s development. 

Speaking immediately after 
Dr. Emminger, Mr. Gordon 
Richardson, the Governor of 
the Bank of England, stressed 
that he was firmly in favour 
of a stable exchange rate for 
sterling and that all EEC 
members agreed that cutting 
inflation was a pre-condition 
for solving other economic 
problems. 

Although Britain had 
announced it would not take 
part from the start in the 
intervention arrangements of 
the EMS. it was playing a full 
role in preparations for the 
system. The policies which 
Britain needed to pursue in 
its own interests would 
ensure that its monetary 
actions would remain close to 


those of Its Community 
partners.' 

In the long ' ran, Mr. 
Richardson believed that 
the currency intervention 
question might prove less 
significant than the accom- 
panying Ideas of a European 
monetary fund, some pooling 
of reserves and co-ordination 
of monetary and economic 
policies in Europe. 

However, all these develop- 
ments required first that a. 
satisfactory answer be found 
to the problems of the budget 
and transfer of resources 
within the EEC Without 
this, he doubted whether 
much progress could be made 
towards integration. . Even 
the present degree . of 
economic policy co-ordination 
in Europe could be put at 
risk 



BY GUY HAWT1N AND JONATHAN CARR IN FRANKFURT 


A WARNING that the new 
European Monetry System 
(EMS) was in danger of repeat- 
ing the errors of the old Bretton 
Woods arrangement was made 
at the Financial Times World 
Business Conference, yesterday. 

Mr. Robert Solomon, senior 
fellow of the Brookings Institu- 
tion, said-'that a major defect of 
the Bretton Woods system was 
that it failed to contain explicit 
guidelines for adjustments both 
of payments imbalances and 
exchange rates by member 
countries. As a result the 
system had been asymmetrical, 
with more severe pressures on 
deficit than on surplus countries. 

There was little evidence that 
these lessons had been learned 
in the case of the EMS, Mr. 
Solomon said. There were no 
clear rules about changes in 
parities or central rates. This 
emphasised the basic dilemma 
of those who were trying to 
establish the EMS. On the one 
hand, they wished to Impose 
discipline on member countries. 
But, he warned, if no provision 
for adjustment were made, the 
system would break down. 

Mr. Solomon was giving a 
U.S. view of the -EMS at the 
conference, the theme of which 
■was “Finance and Trade i o' the 
198ffs. n Herr Helmut Schmidt, 
the . West German .Chancellor, 
was the first speaker at yester- 
day evening’s post-conference 
dinner. 

Other speakers at the con- 
ference yesterday were Lord* 
Roll of Ipsdea, the Hon, A. V. 
Hare, chairman and chief execu- 
tive of the Financial Times, Dr. 
Otmar Emminger, president of 
the Bundesbank: the Rt Hon. 
Gordon . Richardson, Governor 
of the Bank of England; M. 
Franco is-Xavier Ortoli. vice- 
president of the Commission of 
the European Communities; Mr. 


Epic Hoffmeyer, Governor of 
Denmark’s National Bank, and 
Mr. Franz Lutolf, general mana- 
ger and executive Board mem- 
ber of the Swiss Bank Corpora- 
tion. 

On the implications of the 
EMS for the International Mone- 
tary Fund (IMF), Mr. Solomons 
said that the Europeans might 
no longer find it necessary to 
draw on the Fund, leaving it to 
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become a source of credit only 
to n'on-EMS members. 

• The creation 0T ad EMS asset 
“in the form, of- the • European 
Currency Uijif (I2CU)" could act 
.to the detriment of', Special 
.Drawing Rights 4SDR)- and he 
asked why the creators of the 
EMS could not have employed 
the SDR. Use* of "tiie. SDR as a 
'settlement medium would not 
have implications for the dollar 
•and would avoid competition, 
with the IMF. Further, use of 
the ECU should be confined to 
settlement among EMS members 
if damage to the fflfF was to 
be minimised, • 

Mr. Solomon ■ said that the 


purpose of the EMS should be 
integration of the European 
economies rather than just the 
achievement of exchange rate 
stability. If EMS members were 
not prepared to alter their ex- 
change rates from time to time 
the EMS would become not a 
zone of stability but a zone of 
stagnation. 

Mr. Erik Hoffmeyer strongly 
disagreed with the view, ex- 



XL Franco is-Xavier Ortoli 


pressed by. the British m parti- 
cular, that the -EMS was too 
much like the European cur- 
rency snake and so not 'viable 
for big countries. 

He made four main points. 
The first was that unlimited cen- 
tral bank credit had not been 
changed for the EMS and no- 
body wanted it changed. The 
second, that exchange rate 
changes should be small- and 
•rare,- and the third that the atti- 
tude to interest rates should be 
less doctrinaire, were unwritten 
rules the importance of which 
had emerged over the last year 
or two. 

: The fourth point a symmetri- 


cal pressure on surplus as well 
as deficit countries had been 
changed in- favour of the latter 
by the introduction of the so- 
called indicator of divergence. 

On the ECU issue, Mr. Hoff- 
meyer suggested that the plan- 
ned European Monetary Fund 
might operate in the market for 
both EMS members and non- 
member countries. 

The idea would be to receive 
deposits In national currencies 
against ECU, but the ECU 
would have to be competitive to 
those currencies. That meant 
that the expected real rate of 
interest would have to be at 
least as good or better than the 
best national currency. 

M_ Franrois-Xavlcr Ortoli, 
vice-president of the European 
Commission, outlined the 
reason for the creation of the 
EMS. He raid it. cjould develop 
in three main ways. 

First, present arrangements 
for depositing reserves could be 
transformed into a Community 
reserve system. Second, the 
ECU could be created against 
the deposit of national curren- 
cies and no longer against the 
deposit of gold and foreign 
exchange reserves alone. 

• Third, it could also take on 
gradually the role of an instru- 
ment for settling private trans- 
. actions and of a reserve 
currency. Thus, it would no 
.longer serve only as means of 
settlement between central 
banks. 

These Three developments 
would have the same point of 
convergence, he said. They 
would develop -a. system broadly 
based. on the multilateralisation 
of bilateral relations Into one 
built around strong national 
poles and a strong coxmnch 
centre, namely the body which 
became the focal point of the 
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new European monetary organl- 
ration. , . . ’ 

Lord Roll, speaking about 
and the International 
financial community, said that 
recent estimates of the size of 
the credits that China was pre- 
paring to take up appeared to. 
be exaggerated. While the 
volume would still be large, it 
would certainly not be beyond 
tire resources of the inter- 
national financial community. 

China was still, to some 
extent, recovering from the 
after-effects of the overthrow 
of the “ cans of four " and the 
shock of the Cultural Revolu- 
tion. While there had been, a 
profound change oC attitude to 
business with the West id 
general, and to credit in par- 
ticular. there were still ideolog- 
ical difficulties to be overcame. 

' In the post IS months, how- 
ever, attitudes had changed to 
such trading methods as joint 
ventures. The Chinese accepted 
joint ventures, although their 
interpretation of the -term was 
rather different from, that of 
the West. The Chinese saw 
them virtually as joint manage- 
ment contracts, with ownership 
reverting m the Chinese after 
a fixed period. Barter and com- 
pensation deals were also under 
discussion. 

After the initial enthusiastic 
: bids for trade with leading Wes- 
tern trading nations a certain 
amount of rethinking appeared 
teo be taking place. The reasons 
Tor this were hard to determine 
amt included among them were 
probably the traditional Chinese 
fear of international indebted- 
ness, and possibly -an appraisal of 
the physical' constraints on ex- 
pansion imposed by relatively 
-under-developed infrastructure. 
There was also a shortage of 
management and technical 
skills. 1 . 


Call for Dutch 

investment 

ombudsman 

By Charles Batchelor 
In Amsterdam 

HOLLAND SHOULD appoint 
an investment ombudsman to 
deal with complaints from the 
public and to investigate dis- 
honest claims made for property 
and securities. This recom- 
mendation is contained in a 
report presented by the consu- 
mer commission of t he S ocial 
Economic Council (SER)i a 
senior G overament advisory 
body. The ombudsman could be 
appointed for a trial period -of 
four years, it said. 

Its reeommendtions cover 
four areas of investment: pro- 
perty in Holland and* abroad: 
securities; articles such as noble 
metals: precious stones'; works 
of art and coins; and items such 
as cosmetics and knitting 
machines. 

Information on the extent to 
which* investors have been mis- 
led is sparse but the Council 
pointed to losses from dubious 
investment companies which 
cost Dutch investor? F1400m 
($200m).over two years. -- 
Offers to Invest in property 
abroad- should be accompanied 
by a full prospectus containing 
specified information, and which 
should - be registered with a 
supervisory body. Telephone 
sales would be forbidden. 


Lisbon may limit public spending 

By/]1MMY : BURNS IN USBON 


SR.: JACINTO NUNES, the 
Portuguese Finance Minister, 
today presents his provisional 
budget and short-term economic 
plan to Parliament 
f An IMF delegation Is, mean- 
while, here to renegotiate the 
terms of a one-year stabilisation 
plan which originally contained 
a pledge by the ‘Portuguese 
Government to hold the budget 
deficit of Es 60m (£635m). % 
According to the Portuguese' 
“letter of Intent” the- overall 
deficit of the •• public sector 
should have declined to 8 per 
cent of GDP by March, 1979. 

In a recent television broad- 
cast, SrCarios Mota Pinffo, 4he 
Prime Minister estimated that 
the budget deficit had increased 
to' Es 73bn. Yet, by has own 
admission, this figure under- 
stated overall spending since it 
did not include either sub- 
sidies to public companies; or 
central government spending on 
local financing. -According rto 
Dr. Mota- Pinto adding these 
two factors would take -the over- 
all deficit to over Es 95bn. 

Portugal's public sector bor- 
rowing at end of 1978 is unoffi- 
cially estimated to be approxi- 
mately 8.6 per cent of GNP. 

■ In his broadcast Dr. Mota 
Pinto said that his Government 
would aim to cut back current 
account public sector spending 


by Es 23bn. He hinted that 
sharp rises in direct taxation 
would be unlikely. 

Officials privately admit that 
Portugal is already over taxed 
and further increases would 
have a bad effect on product 
tivity and investment The 
short-term economic plan is ex- 
pected to lay great emphasis 
on reinforcing Portugal’s econo- 
mic recovery through proxnot- 

I 


in&the growth of enports and 
attracting InvestnodL 
Tighter control of public ex- 
penditure is expected to be a 
leading theme of the budget 
Sr. Nunes has already spent the 
past few weeks in private meet- 
ings, thrashing out ways in 
which the Government can keep 
a check on subsidies to pitifiic 
companies' without driving them 
to the waiL 


Banking shake-up planned 


BY OUR LISBON CORRESPONDENT 


SR JACINTO ' NUNES, Portu- 
gal’s Finance' Minister and 
Deputy prime Minister, is con- 
sidering! a shake-up of top 
management in the' country’s 
banking sector as a further 
move to improve efficiency. 

Banking sources here have 
indicated that Sr Nunes will not 
renew (the three year terns of 
a number of executives when 
they Expire next month. 

Las^ month Sr Nunes issued 
a circular through the Bank of 
Portugal which gave the 
country's nationalised banks 
and main credit institutions one 
month to present their accounts 
and clarify their plans. The 
circular was essentially 
designed to impress Portuguese 


bankers with the need to raise 
professional standards. 

Two reasons are apparently 
behind the latest moves by 
Portugal’s technocratic Finance 
Minister. The first Is that 
Sr. Nunes,, along with a number 
of leading officials at. the. Bank 
of Portugal, considers a .number 
of Portugal’s managers to have 
been appointed in the past on 
account of their political lean- 
ings rather than their efficiency. 

Second, both the' 1 Finance 
Ministry and' the Central Bank 
have been concerned lately at 
attempts by some of the com- 
mercial banks to assert their 
independence particularly in 
matters concerning credit policy. 


Italy expels 
U S. diplomat 
after spy leakv. 

By Rupert Cornwell in Rome V 

THE SMOULDERING argu- 
ment over "American involve- 
ment in Italian domestic 
affairs has flared' up again, 
following the expulsion by the 
Government of a U.S. diplomat 
serving in the Rome Embassy. 

The Prime Minister’s office 
issued a statement that the ' 
presence in : Italy of Mr. 
Dominic Femme w^s 
“ undesirable." - - This came 
only hours alter La Republics 
newspaper published an exten- 
sive and highly unflattering 
report by the diplomat to 
Washington on the state of the 
Italian secret service. 

The . circumstances of the 
leak axe mysterious, even by 
Italian standards. The text 
in the newspaper was in a 
decoded version, suggesting 
that It may have been passed 
on In Washington after it had 
readied the Pentagon, rather' 
than in Rome. 

The. report appears to con- 
tain no new revelations on the 
'secret services, long the sub- 
ject of eritic&m because of 
their . alleged links with Hie' 
political extreme Right and 
terrorism. 


Denmark 
to extend 
prices 
freeze 

By Wlffiam Duflforw in 
Sbodtholm 

THE DANISH Government yes- 
terday asked purftataent lo ex- 
tend the price freeze lo April 
IS. At the some lime the D.inteft 
employers* association vU.\l-') 
and the trade union federation 
iLO) have broken off their rage 
talks and . have called in the 
slate mediator- 
The two events are closely 
linked. The LO has asked for a 
six-month extension of the prirr 
freeze as pan. of this year’s in- 
comes setiicraentiThis demand 
has divided the Cabinet, a coali- 
tion between Social Dcmnvrais 
and Liberate, which, was relac- 
tant to give any promise on 
prices until the size of the waye 
settlement was evident. 

To avoid a price explosion' 
during the wage talks, however,, 
the Government has agreed to: 
extend legislation until April 
IS. The freeze came into force 
last August os parr of the nau- 
tical agreement which led to ihe 
formation of the coalition gov-, 
ernment under Mr. Anker 
Joergeasen. It is due to expire . 
on February 28. 

The employers* stand for wage, 
restraint has been strengthened 
by a report from the Govern-* 
me nt's Economic Secretariat on . 
Monday suggesting that the pay- 
ments deficit for 1979 is likely ; 
to be closer ^.to DKR 8bn 
(£775m) than to the DKR 8.5bn 
target. 

Austria row 
over Polish 
coal pipeline 

By Pud Ltndvai fa Vienna 
A PUBLIC quarrel, over the 
energy supply has erupted' here, 
after the Government defeat in; 
last year's ' referendum on; 
Whether to commission Austria’* 
first nuclear power plant. The . 
utility companies want re build 
a conventional 430 MW power, 
plant as soon, as possible in* 
place of the nuclear plant at, 
Zwentendorf. 

The conflict is over whether' 
the plant should burn hydro-r 
carbons or coal . transported, 
through a 250-mite pipeline ' 
from Poland. The construction 
of the pipeline, at an estimated 
cost of Sch 2.5bn (£S2m> wopkt 
only make , sense if it coiUtl 
carry at least 5m tons a year. 

The utility companies, especi- - 
ally the ' federal electricity 
corporation, the VerbundtaHK’ 
zern, reject the use of roal,-$he . 
point is that the plant weald 
need to go into operation by 
1982-83. and a coal-fired plant 
would take longer to build. >-. 

The utility concern Is not 
against using Polish hard coal 
for . further power; stations, hot; 
Dr. Herbert Brandhauer. the 
director-general of the Verbund-. 
konzern, is .against building a 
pipeline. Austria now imports 
Vtm Urns of Polish coal a year. 
The capacity of the planned 1 
pipeline would have been 5m. 
tons a year, supplying power 
stations' and. two major cimw 
panies in Upper Aostout,.- 
Chemie Linz and Voest.' 

In Dr. Brandhauer’s opinion/ 
It would be more economic to ' 
use ,the coal in Poland tft: 
generate- electricity for export 
to Austria, v 


Romania defies 
Warsaw Pact 

By Brij Khfaflaria in Geneva . 
ROMANIA .HAS -caused appre--' 
hension among its Warsaw Pact.; 
partners by telling the new di* 
armament committee in Geneva 
that it wants rules of procedure 
which wtU. ensure .that .each 
member nation can ispeak freely 
without being treated as .-part 
of an. alliance. 

Romania’s renewed, defiance 
of the rules handed down by its 
Warsaw Pact allies has encour- 
aged Western hopes that the 
disarm ament discussions wilt 
regain enough vigour to bring 
progress in negotiations whit* 
have been smouldering for 
years. Subjects of particular 
interest are the proposed bans ■ 
oh all nuclear testing and on 
development ' of " chemical 
weapons.' 


West Germany is faced with several highly sensitive political questions over its nuclear policy Jonathan Carr reports 


SENIOR WEST German minis- 
ters met yesterday under Chan- 
cellor Helmut Schmidt to dis- 
cuss the country’s nuclear policy 
problems both at home and 
abroad. The talks were held 
against the background o£ a 
recent announcement by Argen- 
tina— a West German client— 
that it was moving swiftly to- 
wards securing a nuclear 
weapon capability. 

But Argentina is not the only 
problem faring West German 
nuclear policy. Foreign and 
domestic, difficulties — some 
highly sensitive politically— put 
in question not only the future 
security of energy supplies but 
also the existence of a : high 
technology sector in which, so 
far. West Germany has done 
well. 

The problems abroad affect, 
above all, Kraftwerk Union 
(KWU), the wholly^wnejd 
Siemens subsidiary -which- -lo- 
west Germany’s leading power 
station building company;' Tn 
Iran KWU has two _ nuclear, 
plants under construction near 
Bushir and has letters of intent 
dating, from 1977 for four more. 
It is thought that the Busbir 
projects will probably be com- 


Security of energy supplies threatened 


pleted whatever form of govern- 
ment finally, emerges in Tehran. 

But hopes far the other four 
are fading fast If firm orders 
fail to emerge then close to 
DM 20bn worth of business will 
be lost by KWU and other firms 
which hoped to be involved in- 
the deal. 

Meanwhile, Press reports 
from Brazil brought another 
shock for KWU. They quoted 
the new Industry Minister as 
saying Brazil intended to cut 
back its 'nuclear power pro- 
gramme — and with it the 
■number of power stations it 
would take- from KWU.. .. 

Siemens says the reports were 
based on a misinterpretation 
and -that- it- has confirmation 
that Brazil’s programme wUl go 
ahead' as planned. But it also' 
notes that four of eight nuclear 
plaints KWU hopes to deliver 
to Brazil are not covered- by- 
formal orders — only options . 
which; if takes up, would mean 
construction at the end of the 


19 80 s and start of the 1990s. It 
is also agreed that there have 
been problems with the con- 
struction work already started 
by KWU in BraziL But there 
appear to be no doubts that at 
least current nuclear orders 
there can be carried through 
successfully. 

It was the Brazilian deal 
signed in 1975 which brought 
serious strain to West German- 
U.S. relations, particularly in 
the Initial months of Jimmy- 
Carter's Presidency. Included 
in the DM 12bn agreement were 
not just power stations but a 
whole nuclear fuel, cycle. . The 
Americans feared that Brazil, 
which has hot signed the nuclear 
nonproliferation treaty, might 
use .the faculties to make bombs. 
Bonn did 'not budge on this 
.issue under-- strong American 
pressure— but U,S- .officials con- 
- tinned to Indicate privately they 
_felt that only part of the accord 
would finally be carried out 
. Now Argentina is re-emerging 


as a client for German nuclear 
expertise. KWU has already, 
built one nuclear plant ther#— 
operating . since 1975 and 
Argentina is now interested in 
taking another— together with 
additional facilities. It is not 
yet clear just what these facili- 
ties would entaiL But the Bonn 
Government is bound to he most 
cautious about involving itself 
in any new accord which could 
bring further tension- with 
Washington over nuclear policy. 

Quite apart .from the foreign 
policy aspect, the west German 
government would come under 
intense pressure from within 
the ruling Social Democrat 
(SPD) and Liberal Free Demo- 
crat (FDP) parties. • Many 
members, of both are not simply 
opposed on political' grounds to 
providing nuclear technology 
to an Argentine leadership they 
find distasteful. There is a 
powerful undercurrent of oppo- 
sition in SPD and. FD?.„to 
nuclear power as such. Warn- 
ings about an impending 


en*gy gap in the 1980s appears 
to /have done little to weaken 
this stand. For' example, it took 
the threat of resignation by all 
FDP Cabinet ministers recently 
to persuade- a' group of party 
colleagues not to vote in Parlia- 
ment against continuation of a 
key fast breeder reactor experi- 
mental project- -The opponents 
ip the Bundestag have plenty 
of support at the grass roots. 
t This is the crucial point for 
die West. German nuclear con- 
struction industry. Set-backs to 
exports would be tolerable .so 
long as the industry could rely 
on a fairly buoyant, home 
market Indeed,- firm domestic 
business has long been des- 
cribed* by the -industry as an 
essential base .without which 
_the ability - to compete Inter- 
nationally will be lost 

But prospects at home are 
bleak. Work is going ahead on 
only about half the nuclear 
power stations on order, 
primarily because of protests by 
environmentalists winch are 


carried : into the courts, - and 
lead 'To indefinite delays in 
giving construction permits. 
KWU has had no - . domestic 
order for. a nuclear power 
station for about three and a 
half years. The company has a 
good stock of non-nuclear 
orders. But it will be impossible 
to-, hold . together - a team 
experienced in the nuclear field 
if its members have little 
opportunity to put their exper- 
tise into practice. 

There Is a .further problem — 
involving nuclear waste disposal 
— which caste a shadow over 
the future operation even of 
existing nudear power plants. 

-A suitable plan for waste 
disposal is a statutory condition 
for the operation of a nuclear 
power station in West Germany. 

Current storage facilities are 
limited. A long term solution— 
.construction of . a. spent fuel re- 
processing- and' waste disposal 
centre at Gorieben in Lower 
Saxony— still seems a long way 
off.- Although an. agreement on 


financing has just been signed , 
between the Federal and Lower ' 
'Sarong ' Governments after 
lengthy negotiation, it is still 
not certain the site will prove 
wholly suitable. Even If. ft does, 
according to the present 
schedule Gorieben will only 
come fully into operation in the 
late; 3980s and early 1980 s. 

Delays , cannot be ruled out 

particularly since environ- 
mentalists have just announced 
a concerted, action to prevent 
work on "the project going 
ahead. •- 

the' meantime the. West 
Gemiaas have turned to the 
Freqeh to help out on Hie waste . 
problem. The company formed 
by- 12 • West ■ German utilities 
which Is trying to carry through 
the Gorieben scheme has signed 
a. deal. with, the French for 
storage amL reprocessing of 
more than 1,700 tonnes of spent 
nuclear fuet Bat the French . 
Government has intervened to 
say it wants a say. over what ' 
happen^ to the plotoniam Urns - 


produced and which is Intended 
to. be returned to West Germany- 
Although no agreement has 
so far been • reached toe 
Germans insist they -do hot feel 
under pressure of time. How- 
ever, the -mattes -is highly 
delicate. - There "are: many in 
the West Geratfifrnuclear indus- 
try who look with envy at the 
technical : progress .. made by 

toeir.Frcnch’-.cdUcagues— rela- 

tively unhampered by had car 
protesters ' rompared with 
Germany. 

' ■There is. alsb^a^feeling that as - 
a nuclear weapons, state and a 
non-signatory .of the non - pro- 
liferation • treaty, .’ France has’ 
managed to. gain s technical, 
spin-off . from j its-, military 
achievements denied to . the 
West Germans. Now _ the 
Germans find themselves itrtb» 
uncomfortable ^position" b£ .a? 
least partiiM dependence on the; 
French forreproceasiDg- 
forms an ’ uneasy background • ■ 
to that Franco'Genhaa enfEtitt.; 
so highly praised-.by both side$> 
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OVERSEAS NEWS 


U.S. Kabul envoy killed as 
troops storm kidnap hotel 


BY DAVID HOUSEGO IN NEW DELHI 


MR ADOLPH DUBS, the U.S. 
ambassador to Afganlstan, was 
killed yesterday after being 
kidnapped by Moslem opponents 
to the Communist regime of 
President Noor Mohammed 
Taraki. 

According . to the U.S. 
Embassy in' Delhi, the 
ambassador was seized by four 
gunmen when bis car stopped 
in traffic yesterday morning, 
and then taken to a Kabul hotel. 
The gunmen demanded the 
release of three SM’ite Moslem 
clergy who . have been 
imprisoned by the Taraki 
regime. Shortly after noon, 
government troops stormed the 
hotel and found Mr. Dubs, 58, 
mortally wounded. 

Mr. Dubs was understood to 
have been lulled during the 
attack on the hotel, .but it was 
not known whether the kid- 
nappers or the troops’ bullets 
killed him. 

Though the motives of the 
kidnappers are not clear, the 
incident would seem to have 
been an attempt by the growing 
opposition to the Taraki regime 
which took power in a coup 
d'etat last April to draw in the 
U.S. in their attempt to over- 
throw the Government ■ 

President Taraki has received 
heavy financial and military 
support from' the Soviet Union. 
The murder does not therefore 



Ambassador Adolf Dubs 


seem to have any connection 
with the attack on the U.S. 
embassy in Tehran though 
Moslem opponents of the 
Afghan regime have no doubt 
drawn heart from the success 
of Ayatollah Khomeini in 
neighbouring Iran. 

In Washington, a State 
Department spokesman said the 
U.S. had asked the Afghan 


government to negotiate with 
the kidnappers to save Mr. 
Dubs’ Gfe but its request went 
unheeded. 

In recent months the Afghan 
regime is reported to have em- 
ployed tanks and aircraft in 
operations against insurgent 
tribal forces in the eastern 
provinces. Some 20,000 Pathan 
refugees have fled across the 
border into Pakistan. The 
Pakistan government, which is 
concerned at having • a pro- 
Soviet regime on its border, has 
denied providing military help 
to opponents of President 
Taraki though reporters visiting 
the border claim to have seen 
Afghan insurgents being trained 
in camps there. 

Yesterday’s incident is fur- 
ther evidence of the growing 
strength of the insurgency. In 
skirmishes rebels have claimed 
to have killed over L000 Afghan 
soldiers, though the figure is 
likely to be exaggerated. 

Chris Sherwell adds from 
Islamabad: Neither of the two 
extreme Moslem rebel groups 
fighting for the overthrow of the 
Taraki regime in Afghanistan 
had claimed responsibility for 
the Kabul attack by late last 
night. An official of one group, 
the Jamiat I Islami or Islamic 
Brotherhood, said he knew 
nothing of the incident. 


Israel weapons policy reversal 


BY DAVID UENNON IN TEL AVIY 


ISRAEL is prepared to cut its 
arms requirement from the U.S. 
by up to 25 per cent if a peace- 
agreement is signed with Egypt 
Mr. Harold Brown, the U.S. 
Defence Secretary was told dur- 
ing discussions at -the Defence 
Ministry here. 

U.S. officials' expressed sur- 
prise at this reversal in Israeli 
policy. For the past year Israel 
had been pressing Washington’ 
to approve a large-scale long- 
term arms procurement pro- 
gramme which the U.S. 
considered in excess of Israel’s 
needs. 


Israel has now cancelled that 
programme and preseated U.S. 
officials with a new programme, 
based less on weapon quantities 
and more on sophisticated 
systems. 

Israel is the third stop on a 
four nation tour by Hr. Brown 
designed to reassure pro- 
Western Middle East States of 
U.S. support for their security 
needs in the wake of the 
Iranian revolution. 

With the U.S. reassessing the 
Western alliance in the Middle 
East, Israel has offered to place 


some of its military facilities at 
the disposal of the U.S. forces 
in the region. Unconfirmed 
reports speak of Israel provid- 
ing naval facilities at Haifa, and 
of the servic in g of U.S. Sixth 
Fleet, aircraft by the Israeli 
aircraft industry. 

One reason for this offer is 
that Israel is disturbed by the 
possibility that the U.S. will 
step up its arms supplies t* 
Saudi Arabia and Egypt to 
compensate for the loss of Iran 
in the Western alliance in the 
region. 


Sudan in talks with Ethiopia 


BY JAMES BUXTON 

THE LEADERS of Ethiopia and 
Sudan are holding a. s ummit 
meeting in Freetown. Sierra 
Leone today which could have 
momentous consequences for 
the Horn of Africa. The key 
issue between the two countries, 
which have had strained rela- 
tions since 1974, is the future 
of Ethiopia's northern province 
of Eritrea. 

Ethiopian forces have in the 
past three months inflicted 
severe defeats on the guerrilla 
forces which have been fighting 
for Eritrea’s independence for 
18 years. Now President Jaafar 
Mohammed Nim&iri of Sudan 
must choose between continuing 
to allow the Eritreans to supply 
their remaining guerrilla opera- 
tions from Sudanese soil or to 
guide them towards a negotiated 
settlement with CoL Mengistu 
Haile Mariam, the Ethiopian 
leader. 

Last month the two main 
Eritrean guerrilla groups; the 
Eritrean Liberation Front and 
the Eritrean Peoples Liberation 
Front, agreed to unite military 
and to form a joint delegation 
to negotiate the future of the 
province. There have been 
hints that they would now 


r. 


accept a settlement with. 
Ethiopia that fell well short of 
their previous insistence on in- 
dependence. 

Sudan has several reasons for 
wanting a negotiated settlement 
of the Eritrean problem. The 
presence of enormous numbers 
T of displaced Eritreans in Sudan 
— official figures run higher 
than lm — is causing serious 
economic and social problems, 
and Government fears that the 
mainly left wing Eritreans may 
bolster the strength of the 
clandestine . Sudan Communist 
party. There is a fear that the 
Eritreans could become a 
threat to stability similar to that 
posed by the Palestinians in the 
Middle East if they do not 
return to their country. 

. There have been unconfirmed 
reports in Khartoum that 
Ethiopia has been fomenting 
trouble across the border in the 
southern region of Sudan — 
where a 17 year civil war ended 
in 1972. Sudan has reason to 
fear Ethiopia's armed forces 
which in the past year and a 
half have grown with Russian 
help to be among the largest 
and most powerful in Africa; 


Sudan also wants to discuss 
Ethiopian plans for building 
dams on the Blue Nile — a 
major source of Sudan’s and 
Egypt’s water supply. 

The Soviet Union is reported 
to be anxious to see the 
Eritreans, whom it has backed 
in the past, settle their differ- 
ences" with Addis Ababa. . A 
more peaceful Eritrea would be 
a better hmterfand for the naval 
facilities the Soviet Union is 
believed to want at Ethiopia’s 
Red Sea ports. 

Whether or not a settlement 
is possible depends on the terms 
CoL Mengistu is prepared to 
offer the Eritreans and what 
safeguards he is prepared to 
grant those who return to their 
country and accept some form 
of Ethiopian rule. 

The summit meeting between 
CoL Mengistu - and President 
Nimaki, the current chairman 
of -the Organisation of African 
Unity, has been repeatedly 
postponed over the past year. 
But lately Sudan has shown con- 
• siderable warmth towards 
Ethiopia, and Sudanese journa- 
lists have written favourably 
about the Ethiopian revolution. 


JAPANESE OIL SUPPLIES 


Tokyo plays down the crisis 


BY RICHARD C HANSON IN TOKYO 


IE JAPANESE GOVERN- 
ENT, with memories of panic 
used by the last energy crisis 
ill fresh, is trying to avoid 
using undue public alarm over 
e present uncertainty of 
lure oil supplies from Iran. 
ie effort has been largely 
ccessful, but has also 
iscurcd somewhat the extent 
which Japan may suffer as a 
suit 

This is the opinion of some oil 
en in Tokyo. While hopeful 
at production in Iran can be 
sumed at substantial levels, 
ey remain worried that the 
ivenunent may be soft-pedal- 
R the problems that Japan 
11 have to overcome. 

Japan has oil stockpiles 
blicly estimated at S5 days’ 
pply in the hands of private 
mpanies with an additional 
;en days’ supply held by the 
ivernraent in tankers leased 
im the private sector (the 
ivemment import programme 
is begun mostly to help lessen 
pan’s external trade surplus). 
Actually, the often quoted 
ickpile figures are misleading, 
tout forty-five days of , ^ 
serves are “ in market 
teks and represent the bare 
airman for the oil industry 
fore the lights start going- out. 
is leaves true reserves of 
out 40 days, which is expected 
drop to 35 days by the end 
March. . . „ 

fhe Government originally 
ended in boost the minimum 
:al limit for private sector 
ckpile from So to 85 days 
:tua! reserves of 35 days to 
) from April this year and 
90 days next year- This plan 
i been suspended because of 
i sudden tightening of sup- 



plies world wide, and the legal 
limit will come under review in 
March. 

Japan, before shipments 
stopped in December, bought 
17 per cent of its oil from Iran- 
The Ministry of International 
Trade and Industry (MITI) says 
that oil imports for the Januaiy- 
March quarter will total about 
72m kilolitres or just about last 
year’s ■ imports but some what 
below the original plan. MITI 
declines (perhaps deliberately) 
to project what might happen 
to imports in the second quar- 
ter. This • is understandable 
since the oil companies them- 
selves do not know yet how 
they will make up for the loss 
of Iranian production. 

The Japanese are cautiously 
saying they expect it may be 
possible for Iran eventually to 
resume production 'at about 3m 
barrels per day. or half the peak 
levels. There has been no con- 


crete evidence that Iran will do 
this — and the start-up of pro- 
duction would take several 
weeks. Oil company officials say 
that Japan would need about 4m 
barrels per day output in Iran 
in order to meet domestic needs 
comfortably. 

Japanese oil concerns have so 
far increased prices of oil pro- 
ducts by small amounts. The 
timing of the Iranian cutoff, 
however, coincided with 
increased demand for kerosene, 
diesel and grade A heavy fuel 
oil as a result of changes in 
truck transport load limits and 
increased use of high consump- 
tion oil heaters in Japanese 
homes: 

The Japanese consumer will 
he faced with higher prices on 
scarcer fuels by next winter. To 
make matters worse for the con- 
sumer . the Government will 
impose a 25 per cent increase on 
the gasoline tax from April. 


Cairo sends 
military aid 
to Oman 

By Mkhacl Tingay . . 

EGYPT IS sending 200 military 
specialists to .Oman, to bolster 
the Sultan’s armed forces and 
replace a similar number of 
Iranian troops who are being 
withdrawn on orders from 
Tehran, according to Gulf 
security officials. 

The Egyptians, some of wbom 
have already arrived, will be 
based at SaJalah in the southern 
Dhofar region, where an insur- 
gency supported by South 
Yemen officially ended three 
years ago. Iranian troops who 
fought for the Sultan were 
officially, withdrawn about a 
year later, . but some 200 
remained. 

Tehran's, decision to withdraw 
the troops* foreshadowed by 
Ayatollah Khomeini's statement 
last year’ that no more. Iranian 
troops ' would serve overseas, 
hi g hli gh ts the vulnerability of 
Oman. Apart from the threat 
of renewed insurgency in 
Dhofar by the Popular Front 
for the Liberation of Oman 
(PFLO), there is a risk of a 
revival of activities in the main 
part of. Oman by Marxists 
Leninist guerrillas. 

There is also the possibility 
of an Islamic reaction against 
some of the modernising ten- 
dencies and alleged corruption 
of the Sultan’s regime. 

The army , air force and navy 
of the Sultan’s armed forces are 
commanded by regular British 
officers, and the army alone 
has 150 British officers and 
NCOs on secondment as well 
as a further 300 on contract 
There are also Jordanian per- 
sonnel in senior advisory posi- 
tions. 

The advent of Egyptian troops 
on the Arabian peninsular, the 
first in any numbers since Pre- 
sident Nasser withdrew his men' 
from North Yemen in 1967, is 
significant It demonstrates 
President Sadat’s contention 
which he has been impressing' 
on the US., that Egypt not 
Israel can best combat what is 
seen as the Soviet threat in the 
region. ’ 


South Africa emigration doubles 


BY QUENTIN PEEL IN JOHANNESBURG 


SOUTH AFRICA suffered a net 
loss of more than 2,500 
emigrants last year, more tha n 
double the net exodus recorded 
in 1977. 'But for a large infl ow 
of immigrants from neighbour- 
ing Rhodesia, the figure would 
have been more than 11.000. 

The latest figures released in 
Parliament are a reflection of 
the Slack South African 
economy and continuing fears 
about political stability. They 
also suggest that the shortage 
of 'skilled labour is likely to 
become acute without major 
efforts to improve the training 
and ..promotion prospects of 
black workers. 


In the first 11 months of last 
year, there was a net outflow of 
every category of professional 
worker, as well as of managerial 
workers and production 
workers. Only in the agricul- 
ture. clerical, sales and service 
sectors was there net immigra- 
tion. 

Total emigration for the year 
amounted to 20,613, while 
immigration came to 18.104. Of 
the immigrants, more than 47 
per cent, or S.595, came from 
Rhodesia, Mr. Hennie Smit, the 
Minister of Statistics, disclosed. . 
However, the rate of the exodus 
declined appreciably in the 
latter half of the year, although 


there was still a net outflow in 
December. 

Detailed .figures for the first 
11 months of the year show that 
Britain remained the most 
popular destination for 
emigrants, receiving 5,794 or 43 
per cent. It was also the second 
largest source of South African 
immigrants after Rhodesia, pro- 
viding more than 2,900. The- 
second most popular destination 
was Australia, where 1,600 
South Africans ( 11.8 per cent) 
went to settle, followed by West 
Germany (SOS), the U.S. 1725) 
and Canada (717). 

The slump in South Africa's 
traditionally high immigration 


— there were net gains of 40,209 
and 30.59S in 1975 and 1976 
respectively — is causing grow- 
ing concern among economic 
planners. Immigration always 
has provided a disproportionate 
number of skilled workers. 
Indeed, recent reports suggest 
that the trend has been 
accelerating, with professional 
men making up 35 per cent of 
immigrants between 1970 and 
1977, compared with only 19 per 
cent from 1963-69. 

Last year's figures show that 
there was a net loss of 312 
engineers, 150 accountants. 129 
doctors and 64 educationists in 
the first 11 months. 


Uncertainty over Namibia diamonds 


BY PAUL CHEESERIGHT, RECENTLY IN ORANJEMUND 


WHATEVER THE final form of 
the political settlement in 
Namibia (South West Africa), 
the most important single issue 
facing any new government 
will be its relationship with 
Consolidated Diamond Mines of 
South West Africa (CDM), the 
wholly owned subsidiary of De 
Beers Consolidated Mines. 

CDM occupies a pivotal place 
in the Namibian economy. In 
the year to March 1978. accord- 
ing to official figures, the com- 
pany paid R73.1m (£42. 42m) in 
taxes, almost 40 per cent of 
total government revenue of 
R189.49m. In the year to next 
March, payments are expected 
to climb to R163m, out - .of 
expected total government 
revenue of R293.7m_ 

Looketf at. from - another 
angle, payments to the State by 
CDM between 1974 and 1977 
ranged between 62.3 and 67.0 
per cent of mining profits. In 
1977, CDM accounted for 22 per 
cent of De Deers' net profits i 
earning R137.1m. 

CDM is thg biggest pro- 
ducer of gem diamonds the 
world has ever known. Between 
90 and 95 per cent • of the 
diamonds produced are of' gem 
quality and thus the subject of 


sustained demand. 

Production in 1977 reached 
2m carats as new plant came 
onstream, but the 1978 . figure 
is expected to show a slight fall 
to about 1.9m carats. The mining 
takes place on a desert strip,- 
flanked by the Atlantic on the 
west and the Richtersveld 
escarpment on the east. 

The so.uthermost point is the 
Orange River, the border with 
South Africa, and the mining 
area stretches up to the north 
for about 100 km. part of the 
Sperrgebiel or forbidden area, 
originally sealed off from public 
gaze by the German colonial 
administration more than 50 
years ago. 

The CDM mining concession 
is a state within a state, remote 
from the politics of Windhoek, 
the Namibian capital, and the 
subject of little local political 
comment. This remoteness has 
muted concern abont the future 
of CDM’s white employees, many 
of whom do not regard Namibia 
as their home. 

It is. widely assumed that the 
majority of CDM's 6.000 black 
employees, mainly from the 
Ovambo region in the north, are 
supporters of the South West 
Africa People's Organisation 


(SWAPO). Ovambo Land is a 
SWAPO stronghold. 

SWAPO has emerged inter- 
nationally as the most influen- 
tial of the Namibian political 
groupings: whether it will 
emerge nationally as the most 
powerful remains to be seen. 
If it does, it could place a 
question mark over De Beers 
control of CDM. since SWAPO 
advocates a considerable degree 
of State control. 

Although the CDM operation 
is basically simple — earth- 
moving on a grand scale — it 
works only because 1 sophisti- 
cated management techniques 
are applied with precision. No 
other group, no. other country, 
has De Beers experience. 

But an attempt to re- 
negotiate the terms under 
which CDM. operates would not 
be a surprise. It is- conceivable 
that SWAPO . would seek an 
equity stake in CDM. in much 
the same way as the Botswana 
Government has negotiated par- 
ticipation in another De Beers 
diamond mine at .Jwaneng. 

A change in the tax regime 
is also possible. Although the 
level of payments the company 
makes is high, it is lower than, 
the top level* of taxation paid 


by some South African gold 
mines, where rates run up to 
75 per cent. 

At present the State imposts 
comprise a diamond export 
duty of 10 per cent, a diamond 
profits tax of 15 per cent, a 
diamond mining tax of 45 per 
cent (which can be set against . 
profits tax), plus a surcharge 
running at 10 per cent of the 
diamond mining tax. There Ls 
also a non-resident share- 
holders' tax levied at the rate 
of 12.5 per cent of all income 
earned within Namibia. 

At the very least it seems 
likely that any new government 
would seek to exercise a closer 
supervision of CDM activities. 
While the existence of the 
Sperrgebiet is not a threat to 
Siate sovereignly — any diamond 
raining operation needs to be 
surrounded by a security nor 
to prevent smuggling and 
illicit sales — the State is likely 
to want ouick exploitation of 
anv now discoveries in the area. 

De Beers has stepped up its 
prosnecting in the Sperrgebiel 
and has made a commitment to 
the emerging state by appro- 
priating R25m for diversifying 
its activities in Namibia outside 
the diamond industry. 






With good quality carpets now 
costing at least £10 a square metre, you 
can hardly be blamed for wanting to 
preserve their looks. 

So take heart. 

For no more than the cost of good 
underlay, you can now protect them with 
Scotchgard Carpet Protector: 

• Its a new fluorochemical treatment developed by 
3M that impregnates every fibre to make the carpet - 
resistant to dirt and stains. 

Quite simply, a new caipet treated with Scotchgard 
Caipet Protector will keep its new looks up to three 
times longen 

Once Scotchgard Carpet Protector has been 
sprayed onto your caipets, they’ll be ready foryou to walk 
on within 24 hours. 

You can’t see it, smell it or feel it. 

In fact, die first time you’ll notice the difference is 
after your cleaners have vacuumed the carpet. 

(To see the difference were talking about, see our 
littie demonstration.) 

'You’ll also find Scotchgard protection makes a 
carpet more resistant to spills and stains. 

Because liquids cant penetrate. the fibres, you can 



mop up most of the damage before it 
soaks in. Oil or water based spills, it 
makes no difference. 

And anything that does sink into 
U the pile will come out when the carpels 
cleaned. 

The treatments equally effective 
' on pure wool, fibre combinations and all 
100% man made fibres apart from polypropylene. 

Obviously, it needs to be properly applied and we 
can put you in touch with a specially trained applicator 
Hell.give you a free, no-obligation estimate for 
treating your caipets. 

And we can promise you the after-sales service and 
advice of the 3M carpet care and maintenance division. 

If you want to do something practical about 
protecting your new caipets, start by cutting out the 

coupon below Scotchgard 

_______ Carpet Protector w 

1«cR. Hams. BuildmESeTvjc* Trades, 3M United Kingdom limited, HO. Box). BraeluicJ], 
Berkshire RC12 JJU, InouJd like to know more aboat Scrtchgud Caipet Protectee 
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New York State rejects 
insurance market plans 


JBY STEWART FLEMING IN NEW YORK 


THE OPENING of the proposed 
New York Insurance Exchange 
could be delayed or even pre- 
vented by a New York State 
Seriate decision yesterday to 
reject the exchange's proposed 
constitution and bylaws. 

The vote reflects mounting 
concern within the Senates 
: insurance committee that 
customers of the exchange will 
not have adequate protection 
against an -insurance syndicate 
member's insolvency and unease 
about the structures proposed 
for governing the new insurance 
market. 

Talks have, started again on 
compromise agreements and 
new proposals could be put 
beFore the State Legislature 
next Tuesday. 

The insurance exchange plan 
•,is designed to allow New York 
'to develop a rival market to 


Lloyd’s of London and organisa- 
tions in other financial centres. 

The New York State Insur- 

ance Commissioner has esti- 
mated that such a market could 
create 14.Q00 jobs. 

Legislation passed last year to 
allow development of the 
exchange provided that either 
of the two houses of the State 
Legislature could reject its 
bv-!aws and constitution up to 
45 days after they were sub- 
mitted for approval. 

That deadline runs out today. 
The exchange was scheduled to 
start operating on .April 1. 

Senator John Dunne, Chair- 
man of the Senate Insurance 
Committee, said yesterday that 
he hoped a compromise could 
be reached. The Senator, a 
republican, has led the attack 
on the Constitution, but was one 
cf the sponsors of the original 


enabling legislation and still 
favours the exchange in 
principle. 

There are serious flaws in the 
proposed byelaws and constitu- 
tion, Senator Dunne says. The 
security fund, to pay off 
customers of a failed syndicate, 
can be drawn on. only after all 
the assets of the syndicate have 
been realised, which could take 
months or years. 

He argues that the composi- 
tion of the governing board 
should be changed to reduce the 
influence of the members 
elected by the syndicate, and 
opposes proposals that only U.S. 
citizens could become members 
of the board, as this would be 
incompatible with the inter- 
national nature of its business. 
Senate members rejected the 
legislation by 35 to 23, voting 
on party lines. 


Warning given on oil-sharing 


BY DAVID BUCHAN IN WASHINGTON 


THE U.S. would have to share 

300.000 barrels a day of oil with, 
its -West European partners in 
the., international Energy 
Agency I IE A), if emergency 
arrangements set up after the 
1973-74 oil embargo were 
triggered by the cut in supplies 
from Iran, Mr. John O’Leary, 
the Deputy Energy Secretary, 
said yesterday. 

Mr. O’Leary said activation of 
the oil-sharing arrangement was 
not imminent', as it can only be 
invoked if oil consumption by 
one IE A member drops by 7 per 
cent or more. But the loss of 

300.000 b/d. he warned, would 
all but wipe out the extra 


400,000 b/d which Arab oil pro- 
ducers were selling to the U.S. 
to help offset the 900,000 b/d 
which Iran used to supply. 

Oil prices were already 
beginning to rise sharply, Mr. 
O'Leary said, with spot market 
prices reaching $24 a barrel and 
very few sales below $20. It was 
to prevent such competition for 
oil that the lEA’s emergency 
system had been devised. 

The Energy Department now 
appears convinced that the 
turmoil in Iran and its ramifica- 
tions for other oil-exporting 
countries have hastened by 
perhaps as much as two years a 
world-wide energy shortage. 

The feeling that Iran had 


been “squandering its patri- 
mony” by producing too much 
oil, made a big contribution to 
the Iranian Revolution, he 
thought. Because of this, he, 
like Dr. Schlesinger, -did not 
foresee Iran exporting more 
than 3m or 4m b/d in the 
future, compared with nearly 
6m b/d under the Shah. 

Other producers, notably 
Saudi Arabia, were now study- 
ing the lessons of Iran. 
Although Saudi Arabia had the 
technical capacity almost to 
double production b ytbe late 
1980s, to lTm-lSm b/d, Mr. 
O’Leary jtow thought it most 
unlikely. 


Canadian pipeline delay blamed on U.S 


BY VICTOR MACKIE IN OTTAWA 


DELAYS in the construction 
of the northern natural gas 
pipeline originate in the U.S., 
Mr. Mitchell Sharp, head of 
the Canadian Government's 
Northern Pipeline Agency 
said yesterday. He said that 
It now seems inevitable that 
Alaskan gas will not start to 
flow through the pipeline 
until mid-1984. 18 months 
behind schedule. The C$1 2bn 
(£5bn) project would pipe gas 
from Alaska through Canada 
to the lower 4$ states. 


“We are not conscious of 
any lag in our regulatory pro- 
cedures that will cause -any 
delay in the project.” Mr. 
Sharp told a House of Com- 
mons committee. Canada had 
made its views known about 
the delays to Dr. James 
Schlesinger, the 1LS. Energy 
Secretary. Mr. Sharp was con- 
fident that unresolved regu- 
latory procedures in the U.S. 
would, be cleared up soon. 

Earper this week the 
North West Alaskan Pipeline 


Company, the project's U.S. 
sponsor, said in Washington 
that the new 1984 target 
would be reached only if U.S. 
Government officials resolved 
a number of issues. The cost, 
originally estimated at 
CSlObn, would be boosted at 
the rate Of C$3m a day by the 
new setback. Mr. Sharp said 
that Dr. Schlesinger had given 
assurances that he would do 
his best to cut through the 
red tape. 


Fuel shortage cancels flights 


BY JOHN WYLES IN NEW YORK 


TIGHTENING fuel supplies 
have prompted Texaco to ask 
■the 10 to 12 airlines it supplies 
at New York’s Kennedy Airport 
to cut back voluntarily on their 
consumption of aviation fuel. 

National Airlines has can- 
celled three of its daily services 
this week to Amsterdam, as a 
resuLt. No odher cancellations 
have yet been reported but it is 
thought likely to affect other 
airlines if -they cannot load 
more fuel at other airports. 

A spokesman lor Texaco said 


yesterday that the problem at 
Kennedy was a reflection of the 
general tightening of fuel sup- 
plies caused by -the Iranian 
crisis. The company was main- 
taining supplies at other U.S. air- 
ports but spot shortages coukJ 
not be ruled out Texaco is 
operating its U.S. refineries at 5 
per cent below capacity at 
present The fuel bottleneck 
emerges as U.S. airlines are 
announcing a string of new ser- 
vices. Trans International Air- 
lines yesterday revealed its new 


low cost service between New 
York, Amsterdam, Paris and 
Frankfurt. 

Depending on the season, the 
one-way fare from New York 
to the three European cities 
will be $199 compared with 
standard economy summer 
fares of up to $411. 

National Airlines yesterday 
filed an application to enter the 
New York to Los Angeles 
market, proposing a one-way-’ 
economy fare of $125, 


Bolivians seek UK loan 


BY HUGH O’SHAUGHNESSY 

A DELEGATION of left-wing 
Bolivian miners is in London 
t» a*k for the reinstatement of 
the £l9m British loan for mining 
equipment and social needs 
which was cancelled in 1977 
because of the human rights 
record of the former Govern- 
ment of Gen. Hugo Banzer. 


General defends 
Harrier deal 

WASHINGTON— A U.S. Gen- 
eral yesterday asked Congress 
to allow the Marines to buy the 
new version of the British Har- 
rier jump jet. Marine. Comman- 
dant General Louis Wilson told 
a congressional committee that 
the jump jets were needed to 
provide support for ground 
troops. A plan to buy the 
advanced model of the lighter 
was cancelled last month by the 
U.S. Defence Secretary, because 
it was too costly and too com- 
plicated. 

Reuter 


Elections in Bolivia are 
scheduled for July 1, and it is 
argued that Britain should make 
the loan as a gesture of support 
for Bolivia’s return to 
democracy. 

The cancellation of the 
original deal by Mrs. Judith 
Han, the Minister for Overseas 
Development, was seen as a 
political blow to Gen. Banzer, 
and helped provide the impetus 
for last year’s elections. These 
were widely regarded as fraudu- 
lent, however, and led to the 
rise to power of Gen. Juan 
Pereda who, in turn, was over- 
thrown last November by Gen. 
David Padilla. Gen. Padilla is 
now promising a free poLl in 
July. 

The Overseas Development 
Ministry is likely to want to 
review the loan after the run of 
swift changes in Bolivia’s 
politics. A decision on the loan, 
which is strongly supported by 
British mining machinery manu- 
facturers who would benefit 
from it, may not be made, how- 
ever, until after the Bolivian 
elections. 



M. Raymond Barre, the 
French Prime Minister 
(above) has ended a six-day 
visit to Canada during which 
he reassured both the Federal 
Government and the Quebee 
- separatists 

Perhaps the most tense 
moment came in Montreal 
yesterday 

The ever-discreet ’M. Barre, 
' after pausing for dramatie 
effect said:* 41 Long live the 
French of Quebec ” (Vive les 
Francais du Quebec) — a far 
cry from President de Gaulle’s 
rousing endorsement of 
Quebec separatism. 


Consumer spending fall seen 


BY OUR NEW YORK CORRESPONDENT 


DECLINING consumer spend- 
ing could soften the U.S- 
economy more quickly than" 
many economic forecasters are 
predicting, according to the 
Conference Board, a leading 
business research organisation. 

In its monthly survey of con- 
sumer confidence, the Board 
says that while its consumer 
confidence index slipped only a 
shade in January to 92.6 'from 
94 in December, its' survey of 
consumer buying plans was 
down sharply from 103.1 to 
92.4. the third consecutive 
monthly decline. 

Consumer confidence surveys 
have become steadily more 
pessimistic recently, in contrast 


to some of the more optimistic 
forecasts from the consumer 
goods manufacturers, notably 
the car industry. 

‘Economists are watching con- 
sumer spending carefully 
because of the leading role con- 
sumers have played in the past 
four years of economic growth. 

Over this period consumer 
spending rose from around 50 
per cent of Gross National Pro- 
duct to nearer 60 per cent 
according to a study from the 
San Fransisco Federal Reserve 
Board. 

• Much of this spending has- 
been financed by borrowing and 
there are growing fears that 
consumers may soon stop buy- 


ing as they see economic 
conditions deteriorate. 

The Federal Reserve Board 
estimates that consumer debt 
repayments are taking up 
around 17.7 per cent of dis- 
posable income. 

Home loan repayments are 
estimated at about 5.1 per cent 
of disposable income, producing 
a record total of 23 per cent 

MrJ Philip Caldwell, vice- 
chairman of the Ford motor 
company, yesterday implicitly 
supported the view that this 
debt burden could depress 
spending. He forecast that 
14.8m cars and trucks should 
be sold this year, only about 
half a million units less than 
last year. 


Turkey’s 
importers 
use the 
back door | 

By Metin Munir in Ankara 

THE . full extent of illegal i 
imports into Turkey has 1 
emerged from discussions with : 
bankers and businessmen in the 
country. They estimate that up ■ 
to $2bo worth of goods entered : 
the country illicitly in 1978 . 
compared with official imports i 
of $4.abn. 

The same sources said that i 
the volume of goods coming in ' 
to the country through double j 
financing, customs bribery and i 
plain smuggling had more than ! 
doubled during 1978 compared 1 
with the previous year and that ; 
the upward trend was con- '• 
tinuing. 

ABOUT §2bn goods were 
Imported into Turkey in 1978. 

Illegal imports have existed . 
throughout Turkish history. 
Foreign exchange controls have • 
made unorthodox channels for 
imports very lucrative. But in 
1977 the trickle became a flood. 

In February that year the i 
Central Bank suspended foreign 
currency transfers for imports ; 
of goods apart from essentials ; 
such as crude oil, fertilizers ' 
2nd pharmaceuticals. Demand ■ 
for imports, however, remained 
strong and profits reached un- 1 
paralleled heights. 

The recession and foreign ; 
currency famine continue and ! 
last year, say bankers, some of * 
the biggest and most respect- ; 
‘ able companies apparently j 
resorted to unorthodox imports. ■ 
The pool of black market ' 
foreign currency which is used j 
to finance these imports comes \ 
from two sources: the savings 
and earnings of nearly 1m i 
expatriate Turkish workers in ; 
Europe, and bank deposits ( 
abroad of Turks: those resident . 
in Turkey are forbidden by law 
to make such deposits. 1 

Hard cash 

The centre of the market is 
Istanbul. There are collecting 
centres in West Germany, where ! 
the majority of the workers are • 
concentrated, in Istanbul and in 1 
eastern towns like Kayseri and : 
Konya, where ■ proceeds from : 
smuggling into Syria and Iran ) 
are gathered. j 

Hard cash is attracted to { 
money merchants by the profit- : 
able difference in the official j 
and black market values of the ! 
Turkish lira. Last week this 
was over 60 per cent: while the 
official rate for the pound is 
L50, the unofficial rate is L86. 
(This “ sale price ” includes the 
devaluation risk.) 

The illegal market is domi- 
nated by a handful of big 
dealers in Istanbul's bustling 
Sirkeci district Many people 
work for them, buying currency 
or finding them customers for 
the cash in exchange for a com- 
mission. There appears to be- 
a 5 per cent profit margin, which 
is divided’ as the money changes 
hands. . 

The transaction is simple and 
based on trust The dealer in- 
Istanbnl receives the Turkish 
lira in cash and orders his 
foreign bank to remit the 
foreign currency equivalent to 
the/ customer’s numbered 
account at the contemporary 
blkck market exchange rate. 
/Although very large sums are 
involved, there appears to have 
been no case of swindling. 
“Illegal things have to be very 
honest,” commented a dealer. 

In addition, there have been 
almost no arrests for crimes 
in this field. 

The most orthodox channel of 
unorthodox imports is “double 
financing." The Turkish im- 
porter places an order with bis 
foreign supplier to whom he 
pays cash abroad with hard 
currency procured on the black 
market He knows that his sup- 
plier will not otherwise deliver, 
because Turkey -is a major 
security risk. The importer also 
fulfils his legal obligation by 
filing an import order with the 
Central Bank and depositing the 
required amount of Turkish 
lira. He has thus double 
financed — bought his foreign 
currency twice. His pound cost 
him L50 at the Central Bank and 
L86 on the black market 
rHe knows that when the 
Central Bank makes the transfer 
his supplier will remit this to 
his numbered account But In 
the meantime, the importer cal- 
culates his cpst by incorporalr 
ing both amounts he has paid. 

Spare parts 

A double financier has calcu- 
lated that a double financed 
dollar officially worth . TL25 
costs the Turkish consumer 
TL150. When the importer 
sells, he also calculates the im- 
port duties, travel and other 
expenses, and profit. 

•‘This profit is at least 100 
per cent," an importer told me. 

“ It can easily by 1,000 per cent 
or more depending on tbe 
starcity of the commodity.” He 
himself bad sold spare parts 
costing TL100 at TL3.000. 

Some old suppliers’ debts are 
also being settled through 
double financing. 

Turkey owes foreign suppliers - 
more than $lbn not covered by 
export guarantee agencies and 
has so far done nothing about 
settling this debt 
The high cost aspect . of 
double financing has harmful 
effects on the economy, now- in 
its third year of crisis. 

It fuels inflation, which ran 
at over GO per cent last year. 
Secondly, because double 
financed goods are vastly under - 
invoiced, there is much 'tax 
evasion. Thirdly, fortunes -are 
made overnight, adding to con- 
spicuous spending and social 
tension. 

“ More millionaires were horn 
in '1978 in Turkey than at;any 
oiber period of our republic." 
claimed an industrialist. 


Britain hopes to conclude 
£10bn agreement in Peking 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE BRITISH Government 
hopes to sign a £10bn economic 
co-operation agreement with 
China in two weeks’ time 
embracing both the sale of UK- 
made Harrier jump jets and the 
construction of major coal steel 
and other projects. 

Tbe Government has said it 
will sell Harriers to China 
providing this forms part of a 
balanced package with Britain 
also exporting know-how end 
plant for other parts or China's 
industrialisation programme. 

It is intended that the broad 
asreemenT, which would prob- 
ably run to 19S5. should 
provide The climax of a nine-day 
visit to Peking to be made by 
Mr. Erie Uaiiey. Industry Secre- 
tary. and a delegation of ten 
leading British industrialists. 

Mr. Varley starts his trip on 
?.:ondsy when be leaves for 
Singapore on his way to Hong 
Kong where he will hold meet- 


ings later next week to discuss 
major projects carried out by 
British contractors in the 
Colony. 

He will arrive in Peking at 
:he end of next week as the 
official guest oF Vice Premier 
Wang Zfccn (Wang Chen) and 
will also hold talks with 
Ministers responsible far 
foreign Trade, aerospace, 
mineral developments and plan- 
ning. He will alab visit 
steelworks and coal mines. 

Tbe purpose of the visit is to 
sec how far the Chinese 
Government is prepared to com-' 
mit itself to sign fairly detailed 
agreements for projects such as 
steelworks, coalmines, power, 
stations and other aircraft as 
well as the Harrier. 

There may also be discussions 
about Britain selling other 
armaments such as warships 
and tanks. Senior representa- 
tives of both British Aerospace 


and .British Shipbuilders will be ; 
among Mr. Vo r ley’s delegation. 
Possible railway contraels will 
also be discussed. 

It is not thought that the i 
opposition of Mr. Anthony 
WcdfetMMd Bonn. Energy Se*\ 
rotary, and of other loading 
Labour Party Lef»;wiiwers : to 
the sole of the Harrier to China 
will affect the British delega- 
tion's negotiating position. 

The hope is that agreements 
covering projects such as steel- 
works and power stations would 
be added as protocols , to the 
main economic agreement. 

The issue of counter-trading 
-.will also be on the agenda for 
the Peking talks. The British 
Government has recently signed 
■ an.', agreement to collaborate in 
the development of China's non- 
ferrous mineral resources which 
it is thought could provide the 
finance to cover orders placed 
in the UK by China. 


UK men’s wear group eyes China 


BY RHYS DAVID 

CHESTER BARRIE the men's- 
wear group owned by Austin 
Reed, is hoping to persuade 
China’s leaders to abandon their 
tunic-style dress and impart top 
quality British darning. 

The group, which sells suits 
casting £209 and more, has 
asked the Chinese Embassy in 
London to pass on to the appro- 
priate ministry in Peking an 
application to - export its 
products to China. 

Chester Barrie is pointing out 
that the mens wear in question 
is designed for and bought by 
leading figures in business, 
diplomacy and politics through- 
out the world and would 30 1 
therefore compete with China’s 
own clothing industry. 


U.S. to sell 
fighters to 
Switzerland 

By Brij Ktrindaria in Strasbourg - 

THE LOTTED STATES has 
agreed to sell new fighter air- 
craft and heavy armoured 
equipment to neutral Switzer- 
lead despite heavy cutbacks 
ordered by President Carter on 
arms sales to countries outside 
the North Atlantic Treaty 
Alliance. 

Swiss defence chief Btudolph 
Gnaegl said on his return from 
a visit . to Washington that 
Switzerland , will buy 50 new 
Tiger combat planes, about 200 
M-109 tanks, and -a number of 
anti-tank missiles.’ 

In addition Switzerland has 
received new orders from the 
United States, namely a $I02m 
weapons systems made by 
Swiss manufacturers under- an 
off-set agreement reached in 
1975 when the Swiss bought 
72 Tiger aircraft worth 8450m. 

The Americans then promised 
to allow the Swiss to build 
$135m worth of equipment by 
1983 in order to reduce 
Switzerland^ import bill, but 
the American orders totalled 
only $63 m/ at the end of last 
year. j 

MEXICAN TRADE 


The group says it will be aim- 
ing at China's top men as well 
as members of the foreign 
diplomatic corps and business- 
men stationed in China. 

Announcing the move, Austin 
Reed's chairman, Mr. Barry 
Reed, said yesterday? “Since 
China announced her new trad- 
ing policy with The Western 
world, there has been a great 
activity in the heavy goons and 
ancillary technological services 
sectors. But l believe There will 
also be considerable relaxation 
with regard to consumer goods,’’ 

The group's attempts to open 
up trade with China come sig- 
nificantly at a time when other 
sectors of the UK textile and 
clothing industry are expressing 


considerable concern over the 
likely increase in the next few 
years in China’s own textile 
exports to the west. 

Dr. Brian Smith, president of 
the British Textile Confedera- 
tion, has recently written to Mr. 
John Smith. Trade Secretary, 
urging him to make sure that 
any EEC agreement with China 
keeps textile trade within the 
limits set in 1977. At that time 
a series of bilateral agreements 
were reached with low-cost 
suppliers. 

Many companies within the 
industry in Europe are con- 
cerned that China will he 
allowed to pay for its imports of 
Western technological equip- 
ment with clothing exports. 


Saab-Valmet law agreed 


BY LANCE KEYWORTH IN HEL5INKI 


PARLIAMENT has finally 
approved by a comfortable 
majority - the contentious taw 
on tax concessions to promote 
productive activity. It enables 
tbe Government to keep Fin- 
land's only car manufacturer, 
Saab-Valmet, ■ in a favoured 
position for another 10 years. 

The only change that Parlia- 
ment made iu the Government’s 
Bill was to tack on an “ equality 
clause.” This requires- -the 
Government to “take note of 
the operating conditions for 
other companies in the produc- 
tion sector in question ” 

In other words, they should 
be treated impartially and 
equally as regards .tax relief. 


As there is nu other company 
making cars in Finland, nor 
likely to be any. this proviso 
Is a men formality. - 
'.It enabled the non-Sodalist 

f ir ties to. swallow ihe. Bill 
bole on the grounds that 
mb-Vehnet needs special pro 1 ' 
tee non to maintain employ- 
ment. 

Car importers have, thus lost 
the campaign' they promoted 
against the Bill when the car 
trade began to enter bad rimes 
a couple m years ago. Their 
position will worsen when Sqab- 
Valmet starts subsidised assem- 
bly of three Clisysler models 
as well as the Saabs Jater this 
year. 


Petrochemical plant talks 


BY CHRISTOPHER LORENZ 
SAUDI ARABIA is hoping to 
finalise a petrochemical joint 
venture this year with one or 
more of the world’s leading 
chemical companies, a senior 
Minister from the Kingdom has 
told a group of European busi- 
nessmen in Dares, Switzerland. 

Showing signs of impatience 
with his potential petro- 
chemical partners. Dr. Faisal S. 
Al-Bashir, the ■ Deputy .Minister 
of Planning, said the current 
five-year plan saw the setting up 


of a Saudi petrochemicals 
industry in 1979. 

If by the end of the year be 
had hot signed a joint venture 
agreement, “I will say I am 
slipping,” Dr. Al-Bashir said. 

Mobil. Shell. Exxon, Dow and 
Mitsubishi, have all been in 
negotiations with tbe Saudi 
Arabian Basic Industries Cor- 
poration but none has yet 
entered into a full commitment 
on proposed 50:50 joint ven- 
tures on which feasibility 
studies have been undertaken. 


Major lines 
to merge 
Mideast 
services 

By tan Hvgnwa. 

Shipping Corr espo ndent 

THREE MAJOR European ship- 
ping Lues serving the Middle 
East have decided to join force* ' 
in order to reduce capacity 
operating to the area. 

Nedltoyd of Holland, Hwwa 
of Bremen ami CMB> of Antwerp 
will integrate their services 
with effect from March. ■ 
Together. tirey .will form the 
largest shipping service to the 
Middle East, . . 

Ned t lo\'d said that the deci- 
sion 10 rationalise ..the three 
operations had been taken after- - 
a long period of pressure on ; 
rates caused by excess shipping ; 
capacity. These problems- had - 
been made worse by the . 
trouble-* ni Iran. . 

The lines were determined 10 . 
resist pressure to cut - ihMr i 
rare* below already depressed 
levels and they would continue 
to operate within tho existing 
shipping conference. 

A number of newly-built ships 
will hike part ‘in the sendee 
and two others are nearlng wcv 
pletion In Dutch and Japanese : 
yards. 

Roll-on roll-off, container and 
conventional muW-purpdse 
ships will be used in the lnte- : 

[ crated service. There will be a 
control mariWtiflS: office; fa 
Leiden. Holland, but each line 
! will also maintain its tedWdiMd 
sales and agency smnmnenfs. - 
1 * George Clark and NEM. the 
1 Tyneside marine engine builder, 
is in the final stage of talks 
about a £20m CoStfcwt- with 
I Sea 1 ram. the " U,S. ' ahipbfa* • 
i compration, Lyattm . McLain 
[ writes. " . 

~ ' • 

Portugal in 

crisis on 

car qotas 

B Y jimmy Bums in Lisbon / 

THE PORTUGUESE Govern 
ment has asked the EEC for a 
five-year extension of restric- 
tive quotas on Imported vehicles 
I and parts to guarantee the 
survival of the' crisis-torn- 
1 Portuguese motor Industry, 

By the terms of a free trade 
agreement signed with the EEC 
in 1972. Portugal is committed 
to a total liberalisation of 
motor imports from January L . - 
i960. rr'- ■ 

A new law for the Poriuquwe 
motor industry, drafted by tto 
Ministry of Industry and 
already distributed tor discus-. • 
sion among the major car coni- f 
panics here, proposes that 
restrictions on CBU and CH> 
units should remain operational 
until December 31, 1985. • 

The five years has been 
judged an . adequate period, in 
which Portugal's weak; and an- 
competitive assembly:, .plates 
can be restructured to fit in 
with the needs of EEC member- 
ship-. .. . . .■•- , 

Company sources suggest that 
an equally valid reason behind ' 
'the ministry's proposal may- be 
that the Portuguese Government 
wishes to guarantee the eco** : 
nomic viability of a major 
investment at present being 
negotiated, with Renault of 
France. - 

'Valued: at FFr lJJbn when -it 
j was first accepted in principle - 
by the "Portuguese Government' 
nearly three; years ago. ; 


Coming to terms with oil wealth 


BY WILLIAM CHISLETT IN MEXICO CITY 


Mexico, a developing country 
with 3 . population of some 66m. 
with a I vast gulf between rich 
and door, faces numerous 
problems as it starts to use the 
abundint oil revenue now 
coming in, but is already show- 
ing signs of reducing its trade 
deficit with the U.S., its 
principal customer and supplier. 

The U.S. now makes 90 per 
cent pf Mexico’s 500,000 barrels 
of oil which are exported daily 
and tiie effect of this on the 
trad© balance between the two 
countries can be seen at a 
glance. 

ln> 1977 Mexico's crude 
exports to the U.S. were worth 
$85&n, last year about Sl.Sbn 
and, this year could be as much 
as $3bn. For 1980 they are. 
calchiated at around $4bn which 
Baeiis that by then, depending 
.on (he level of Mexico's imports. 
Meiico could have a trade 
surplus with the U.S. 

Mexico’s oil production is one 
of the main points of discussion 
during . . President Carter’s 
current visit here.’ The U.S., as 
Sri Jose Lopez Portillo, the 
Mexican. President, said in an 
irierview, is Mexico's natural 
cflenL In the first nine- months 
oE 1978 the U.S. took 70 per 
ednt of Mexico’s S3.5bn total 
exports. In the same period 
58 per cent of Mexico’s 35.3bn 
total imports came from the 

u-s. ■ 

Mexico’s trade deficit with 
the U.S. at the end of the first 
three quarters of 1978 amounted 
to $681 m compared to $642m in 
the same 1977 period— the 
higher 1978 figure reflects the 
rise in Mexican imports from 
the U.S. as industry recovered 
from the 1976 devaluation of- 
the peso. 

But if inbond transactions 
are taken into account- then 
Mexico’s deficit for the first nine 
months of 3978 was really 
$177m. Near the border with' 


the U.S. there are many com- 
panies which carry out services 
like making car components and 
jeans. . 

The trend developing 1 shows 
that Mexico's oil exports to the 
U.S. are going to more than 
compensate for its rise ' in 
imports from the U.S. Certainly 
this will be the case for the 
immediate future, but then, 
Mexico could be back in deficit 
unless petrodollars are used to 
stimulate home industry, especi- 
ally to build up a manufactur- 
ing industry. 

Mexico’s trade position will 
be even rosier if agreement is 
reached during the Carter visit 
for Mexico to sell natural gas to 
the ILS. At the moment the 
issue is shrouded in confusion 
with tbe Mexican Government 
maintaining that it has no gas 
to sell as it will all be used for 
domestic purposes. 

Whether agreement over gas 
is reached remains to be seen, 
particularly as the U.S. says 
Mexico’s price is too high. But 
in the longer term as Mexico’s 
oil production rises— possibly 
to as much as 4m b/d by 1985- 
natural gas will have to be sold 
if it is not be flared in vast 
quantities. This also fits in with 
the U.S. line that If also has no 
urgency to reach agreement over 
gas. ■ 

Mexico's proximity to the 
US. means that delivery is fast 
and -transport costs low. -This 
explains to a very large extent 
why Mexico can sell its oil at 
■higher than OPEC prices. 

Just as the UJS, will always be 
Mexico’s main customer, so it 
is true that tbe U.S. cannot fail 
to remain Mexico’s principal 
supplier. The Mexican market is 
primarily' a producer goods 
market with three-quarters of 
Imports being- capital goods. 
And as the -Mexican economy 
expands- with the oil wealth, 
possibly by. as much as ten per 
cent a year after 1982, according'. 


to the Industry Minister, so the 
need for capital goods will be 
even .greater unless Mexican 
industry is capable of meeting 
the country’s requirements. 

■ Total cumulative U.S. invest- 
ment stood at $4J3bn at the end 
of 1978," ! towering way' above 
other countries whose presence 
here is not very strong. During 
1978, new Investment was esti- 
mated at about 8340m aqd with 
foreign business confidence in- 
creasing. in Mexico, new invest- 
ment this year could be as r^uch 
as $450m.- 


Mexico has finally* expressed 
interest in joining <Sft3T: after - 
many years Of keeping . the 
subject at arm’s: length. This 
long standing issue 'should; be 
raised during the-'Cartet visit,. 
Mexican ofRcials still feel at* 1 ? 
stage. in the country 1 s^develop^ 
ment that the disadvintages af . 
joining outweigh the advahtages, 
But the fact that the Govern- 
ment is soul-searching -Over 

GATT highlights, the- advances 
which the countryis making -to. - 
come out from behind tet . 
protectionism. : 


Bank of India 

announce that on and 
after 14th February, 1979 ; 2 ' 

. the following annual rates 

. will apply; / ' : 

Base rate . . . . 131% ^ 

(Increased .from. 12 J%) ,/\V 

•• •• • 

Deposit rate (basic) 11% ;-tg 

•• (Increased from 10%) .; 'f.-\ "y . ^ 

Bank of India f P 


•iOT?:- 
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Arts Council grant 





BY JOHN FAID1NG 

THE GOVERNMENT announced 
plans yesterday to increase its 
grant to the Arts Council for 
1979-80 by 25 per cent to a total 
of £8L3m. 

Mr. Kenneth Robinson, chair- 
man of the Arts .Council, said: 
“The grant should . make 
possible a limited expansion of 
! activity in certain areas in place 
of the general cutback that had 
at one time been feared.” 

The increase will have to 
cover new capital commitments • 
in the coming year. However, 
“in. the present climate affect- 
ing public expenditure, the 
Government has dealt very 
fairly with the aits." ' 

The grant-in-ai.d ‘to- 5 .the Aits 
Council includes "£lm for the 
Covent Garden Building Appeal 
Fund. It will also enable the 
National Theatre to take over 
the leasehold of its premises. 

Support will be increased for 
municipal theatres in Liverpool, 
Birmingham, Bristol and Man- 
chester to complete a circuit 
of houses suitable for touring 
productions by the National 
Theatre. ' . . 

The grants were announced 


in the.Commonsby Mrs. Shirley 
Williams, Secretary for Educa- 
tion and Science, in a written 
reply, to Mr. George Strauss, MP 
for Lambeth. Vauxhall. 

- Zn separate grants, the British 
.Film Institute will receive. £t7m 
and the. Crafts Advisory Com- 
mittee £Llm, a; 26 per cent In- 
crease. The grant to the Area 
Museums Council is up 12 per 
jjsnt at £1.3ra. 

Purchase grants to national 
museums and gulleries have 
risen by an average of 56.3 ?er 
cent The. National Gallery 
receives £2.7ra, the Tate £L.Sm, 
the British Museum £lm, the 
Victoria and Albert £950,000. 
the Science Museum £104.000 
and the National Portrait Gal- 
lery £244.000. 

Provincial and ■ university 
museums will benefit ; from In- 
creases in acquisition funds to 
the Victoria and Albert Museum 
(£1.3m) and the ' Science 
Museum (£130.000). 

Zn spite of the increases in 
purchase : grants, the Govern- 
ment will still consider special 
purchase grants for galleries 
and museums. The amounts 


Drivers’ dispute ‘cost 
Port of Liverpool £lm’ 


BY RHYS DAVID - 

THE PORT of Liverpool, 
struggling to m aintain profit- 
ability against a background of 
depressed world trade and 
heavy redundancy payments, 
claims to have lost more than 
£lm as a result of the leery 
drivers' strike. • .- __ . 

The ‘ port. which' was 
blockaded for much of the time, 
says the losses came from the 
diversion of ships ' to other 
ports, mainly on the Continent; 
from fall-back pay for dockers 
who could not be found work; 
through additional costs as a. 
result of quay congestion, and 
through the waiving of quay 
rent charges to maintain' good- - 
will. - - 

Mr. .Tames Fitzpatriek, . the 
port’s managing: director,, said 
yesterday that machinery would 
have to be created so that ports 
heavily dependent on road 
haulage would be safeguarded 
in disputes involving drivers. • 

” In this dispute ' everyone, 
has lost. The dockers hate lost, 
wages, the- dock company has 
lost valuable revenue which 
would have been used to im- 
prove facilities for all who work 
in and use the port— including 
the lorry drivers. The .shipping; 
companies have lost out top.' 
he said. 

The losses come when, th 

/ 


Mersey Docks and .Harbour 
Company is having To find 
finance — possibly £3 m— from its 
own resources to meet sever- 
ance payments for an estimated 
500 dockers who are surplus to 
requirements because : of the 
decline in -general - cargo 
traffic. . *. 

The payments, together with 
investments, will have to come 
out of profits which; fell back 
to £1.8m in the first half of 1978. 
compared with figures of £4.6m 
for the whole of 1977 and 
£5.2m in-1976. . J ■ 

The port £s continuing to' win 
some new trade, however, and 
is to establish a new exclusive 
user berth at its Canada Dock 
to handle a new- contract to 
import notatoes froth Egypt The 
contract, which will last for 
. about three months from mid- 
March. follows efforts by ; the 
port last year to win a bigger 
share of UK trade ih\ perjsh 
ables. - - } 

.Liverpool's Royal, Seaforth 
grain terminal also, ended 1978 
with a record throughput , Of 
1.7m tonnes, an increase of 
nearly, 7 ! 50.000 tonnes on the 
previous year. Corn and maize 
caries were down by 250,000 
les _ but wheat , shipments 
tip by .the same amount 
id an extra 140,000 tonnes of 
soya arrived. 



Debenhaitis cleared 
of sex 

BY'DAYID CHUR- 

THE EQUAL Opportunities 
Commission has "' cleared the 
Debenhams stores group of any 
deliberate policy of unlawful 
discrimination again §t women 
seeking credit facilities. 

But in a review of the store's 
credit procedures . the com- 
mission found “ considerable 
ignorance and uncertainty about 
the sravisions of the Sex Dis- 
crimination Act ” and concluded 
that credit facilities could be 
discriminatory if operated by 
untrained staff- 
The coramissiun - -yeste.rday 
published a guide for retailers 
to avoid sex discrimination 
when offering credit facilities. 

Its decision to review Deben- 
hams’ credit terms was made as 
a result of allegations of dis- 
crimination made by women 
customers. Instead of a formal 
investigation under the Sex 
Discrimination Act. the com- 
mission and Debenhams decided 
to carry out a joint review. 

A study of a random sample 
of credit applications showed 
examples of credit being 
granted unconditionally to 
married men who had failed to 
score the required points on 
ihc Debenhams credit system, 
but no examples were, found of 


married women having received 
equally favourable treatment. 

The commission also found 
that the Debenhams training 
system was unable to cope with 
the implementation of new 
statutory provisions such as 
laid down by the Sex Dis- 
crimination- AcL In addition 
it found “ a credit-sanctionin' 
scheme which was dearly open 
to misinterpretation in a way 
conducive to sex discrimination 
by anyone not fully trained and 
alerted to the need for its 
avoidance.” . 

’ Debenhams. ; has. decided 
foliowing the commission^ 
findings, to change its credit 
procedures to make sure there 
is no discrimination against 
women customers. 

The commission's review 
stressed its concern at dis- 
crimination being indirectly 
operated against women by 
companies which do not fully 
understand the terms of sex 
discrimination legislation. But 
the commission hopes that its 
review of Debenhams' credit 
procedures will force other 
credit operations to ensure 
that their credit facilities do 
not discriminate — either 
directly or indirectly. 


await approval by Parliament 
and might be affected by public 
spending cots. 

Anthony Thomcreft writes: 
The first Phase of the Covent 
Garden project involves build- 
ing rehearsal and dressing 
rooms at a cost of £7. 8m. With 
tiie Government’s help, the 
appeal has raised £4^m, in 18 
months. 

Contributors include the 
Greater London Council, which 
has promised an eventual fim 
if the Royal Opera House can 
raise £4 m elsewhere; the 
Linbrny Trust, which has made 
a big donation; the Anuenburg 
Fund of the U.S., which has 
given £108,000; the Midland 
Bank and Sainsbury Charitable 
Fund, £75,000 each; Marks -and 
Spencer, £65,000; and the 
Baring Foundation and Rank 
Charitable Trust, which have 
promised £50.000 each. 

Lord Drogheda and Sir Claus 
Moser, joint chairmen of the 
appeal, are confident that the. 
£7 .8m will be raised. Building 
is to start in 'the autumn. 

The front of <the bouse and 
the auditorium will not be 
changed but the new -building 
should improve efficiency and 
save money and improve life 
for artists and technicians who 
have been coping with cramped, 
out-dated backstage conditions 
for many years. 


\ 


Ford car output 
falls by 20% 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


Engineering 
company 
to sack 
60 staff 


FORD’S average weekly pro- 
duction of cars fell by more 
than 20 per cent in 1978 com- 
pared with the previous year 
while its output of commercial 
vehicles fell by 28.25 per cent 
The statistics, compiled by 

the Society of Motor Manufac- 
turers and Traders, starkly illu- 
strate the impact on Ford’s per- 
formance of the nine-week 
strike last autumn. 

The group’s average weekly 
output of cars fell from 7,820 in 
1977 to 64139 last year and the 
comparable figures for commer- 
cial vehicles were 2,853 and 
2,047. 

Against this, total recorded 
production of cars in the UK 
fell 7 per cent from 14515,972 in 
1977 to t, 223 , 040 in 1978 and 
output of commercial vehicles 
slipped 3.4 per cent from 
3984168 to SS4.518. 

BL, formerly British Leyland, 
suffered only a marginal 
decline in commercial vehicle 
output between 1977 and 1978 
with the weekly average down 
from 24155 to 2,528. Its car pro- 
duction fell 445 per cent from an 
average of 12,293 to L762 a 
week. 

Within that total the volume 
car division, Austin Morris, 
showed a fall from 9,642 to 
8,967 a week while Jaguar 
Rover Triumph improved from 
2,651 to 2.795. 


The story at Vauxhall, the 
General Motors subsidiary, was 
of a steep fall in car production 
—by 9.8 per cent from 1,793 to 
1,616 a week — but a sharp etimh 
in output of commercials, up 
by 28 per cent from 1,764 to 
2 ^ 59 . 

Chrysler (UK), now part of 
the PSA Peugeot group. last 
year recovered from depressed 
1977 levels of output Weekly 
car production rose 15.9 per 
cent from 3,259 to 3,778 while 
'commercial vehicle output was 
Up 12.6 per cent from 301 to 

.339. 


Dump owners 
lose appeal 

LAND RECLAMATION has 
lost its appeal to use a road to 
its rubbish dump in Pitsea, 
Essex. The Appeal Court sup- 
ported a High Court ruling that 
the company cannot continue 
using the only road to the site 
on which it dumps 180,000 tons 
of waste a year. 

The appeal judges said a 1970 
agreement allowing the com- 
pany use of . the road for seven 
years did not give it the right 
to renew the agreement. The 
company can appeal to the 
House of Lords. 


By Hazel Duffy, 

Industrial Correspondent 

BULL MOTORS, the Ipswich 
engineering company taken 
over by the National Enter- 
prise Board two years ago. 
is. to make some of its em- 
ployees redundant in order 
to cut losses. 

The announcement was 
made yesterday by Mr. David 
Ball, brought in as managing 

director at the beginning of 
the year to help turn the. 
company round. It seems 
likely that up to 60 o£ the 
325 employees will lose their 
jobs. 

Investment 

The company was making 
losses of £6004)00 annually 
when it was bought by the 
NEB from its American 
parent, A. O. Smith. There 
has been no improvement 
since then and orders for 
1979 do not look very 
different from those of last 
year. 

The NEB has invested 
£520.000 in Bull Motors for 
the development of new 
industrial products, but it wlU 
be some time before the first 
of these can be launched. 

Mr. Ball believes, however, 
that the company has a bright 
future once the losses have 
been stemmed. 





Home routes boost 
for British Airways 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BRITISH AIRWAYS has con- 
verted its air services in the 
•UK from losses to profits over 
the past five years in spite of 
a four-fold rise in fuel prices 
and other cost increases. 

But Mr. Ross Stainton, deputy 
chairman and chief executive of 
British Airways, admitted to a 
Commons select committee yes- 
terday that the operating per* 
formance of domestic air ser- 
vices had deteriorated recently 
as a result of the wing-crack 
problem in Trident Three jets. 
But additional aircraft had now 
been transferred from inter- 
national fijghis. 

The airline also had far- 
reaching plans for further im- 
provements, with about £200m 
worth of new aircraft, out of 
the total fleet re-equipment bill 
of £lbn, being allocated to 
domestic operations. 

Domestic air routes would be 
among the first to benefit from 
the purchase of 19 Boeing 737s, 
of which deliveries start in 1980. 
Some of the 19 new Boeing 
757s would be used on the 
Shuttle services between Lon- 
don and Glasgow and Edin- 
burgh. 

Mr. Stainton said BA’s domes- 
tic air fares were good value 
for money. “ We have managed 
to hold fares beiow the UK post- 
war retail price index level, and 
they also compare well with 
those in other European coun- 
tries in relation to earnings. 


“ Similarly, they compare well 
with fares charged on UK routes 
by independent British air- 
lines.” 

Mr. Stainton said that BA’s 
domestic turnover was about 
£150m a year, which made It 
one of the biggest British busi- 
nesses in its own right. 

But he also made it clear that 
the airline's future profitability 
depended upon improved labour 
productivity and adequate capa- 
city being made available at 
British airports. “In these 
directions, Government action 
can make a major contribution,” 
he said. 

BBC plans to 
help teenagers 

THE BBC is planning a now- 
range of television and radio 
programmes for young people. 

It will include cartoons, pop 
music, and features on welfare 
rights, self-help groups and job 
opportunities. 

The BBC announced its plans 
today after publication of a 
report saying that radio and TV 
could play a greater part in the 
development of teenagers. 

The report— called Broadcast- 
ing and Youth — was commis- 
sioned by the BBC. the IBA and 
others to find nut what broad- 
enstine might do to meet the 
npeds of youngsters. 


Works managers hit 
at education standards 

BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


INCREASING Left-wing senti- 
ments among teachers and fall- 
ing standards of literacy and 
numeracy were blamed by the 
Institution of Works Managers 
yesterday for Britain’s 
deteriorating industrial per- 
formance. 

“Attitudes in school show 
less respect for the established 
institutions of law, order and 
authority, which reflects in 
industry a consequent lack of 
discipline end- -minimal self- 
motivation," said ; Mr. Basil 
Watkins, the ' institution's 
national chairman, in its reply 
to a Government iscussion 
paper on industry, education 
and management 

Mr. Watkins added that in- 
dustry needed its entrants to 
have a good basic education. 

But such was the evidence of 
a decline in standards that in 
many cases it was necessary to 
givu young entrants basic in- 
struction in the Three Rs. 

The institution put forward a 


six pdint plan to overcome the 
present “ disastrous situation." 

1. Schools should give regular 
lessons on modern industry' and 
its contribution to tbe national 
wealth. 

2. Programmes of lectures by 
Industrialists should be set up 
urgently. 

. 3. Local liaison committees of 
industrialists • and educators 
should be established to advise 
ori, develop, and review train- 
ing for industry. 

4. Frequent works visits 
should be organised to show 
youngsters all “ appropriate 
aspects” bf a company and the 
employment opportunities 
within it 

5. Courses should be arranged 
to enable ' all ' teachers to 
acquaint . themselves with in- 
dustry: a four-week initial 
course and a further week every 
two years should be required 
for careers teachers. 

.6. Courses giving pupils work 
experience should be available 
in their last year at school. 


ShouldiAhi^al^gerioleinyourbusiiies^? 

The phone is an extremely fast ofimnut^ to order stock, c^eek your It can save your legs and save 

my Of communicating. order has arrived or cancel an order youwastedtime. 

It’s also remarkably cheap. . you no longer need? It can make you more efficient. 

Whatelsef^^ej^anmstexit 
answerto aproblem? 

What else lets youhave a 
meeting without moving from your 
office or shop? 

What else aXtawsyoumamatter 


What else enables you to make an 
appointmentyou knowtheother 
person can keep or chase a debt and 
getaneply? 

What else does so much work 
for so little money? 





And help yougrow. 


We’re here 


gpltohefcyou. 
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Legal bid 

fnal iin 9% with London’s 

Post Office workers join 

O 

to halt 
pension 

V'Utll UU -/ /U IT lUI 

risk of further rise 

industrial democracy test 

BY IOHN LLOYD 


merger 


BY ERIC SHORT 


BY JOHN LLOYD . 

THE PRICE of coal will rise by From May 1, the board will based on tbe price of coal at the 

about 9 per cent from March 1 introduce a new tariff for pit, plus transport costs, 
and might rise further this domestic coals. Tbe present As a result prices to homes 
year, the National Coal Board pricing policy, introduced in in mining areas will be reduced. ! 
confirmed vesterday. 1951, which broadly equalises while those living away from . 


_ | confirmed vesterday. 1951, which broadly equalises while those living away from 

SEVERAL former employees of ’ . h . . costs, will be replaced with one pits will pay more. 

Associated Electrical Industries Sudh a nse. which had been 
now emnioved hv General ! suggested by Sir DereK Ezra, 

SS& M smyyBgs Contracts total £38.4m 

SSj-f tes- "Ifc 1WANCIAL TIMS REPORTER 

the GEC and . AEI pension f 5JS r rh fE m l CONTRACTS worth a total of and DriDfield Engineering of 


viable’ 


BY IAN HARGREAVES 


funds. r v £38.4m have been placed by the Atherstone, Warwickshire. 

GEC acquired AEI in 196S The board said: Although National Coal Board with a num- Contracts for various types 
after a bitterly disputed take- 1 during the past three yeare the ^ er 0 j mining machinery and of rope, worth £5.6m, have been 


The board said: “Although National Coal Board with a num- Contracts- for various types 


over battle. Changes have been board has been able to hold Its st ee i fabrication companies, 
made by GEC in the benefit prices for a full year, at the _ l 


placed with companies includ- 
ing British Ropes of Doncaster. 


structure of the AEI pension general level of inflation the The t1 In ^-,? r ° l ^ 1 . of Bruntons (Musselburgh), and 

scheme to bring it in line with outlook at present is P^ticn- is worfe £8.5m a jmx over nrtb Cleveland- Ropes of 

the GEC scheme. larly uncertain. The board will years, and to gone to j»m- ^£5^ ' : 2™""™" w 

The most important change keep the price of coal under mta maoufa^mng tubes. Railf ^ fishplate contracts ; rf 

was tbe introduction of an renew throughout the succeed- joints and fittings. worth £4.7m-weot to four com- Illto ““ E 1 e r 

abatement clause under which ing year." The companies include three panies, including : BSC Track ! a w . . . 

the company pension paid was As in previous years, the divisions of the British- Steel Products of Workington, while i _ 7““ .Z, 

reduced by the amount of State pr ice 0 f domestic coal will not Corporation, the two Glasgow fabricated accessories for coal • ; “** TTr 

pension. The AEI Pension be raised until November 1, to firms of CMT .Steels and face conveyors were worth . 3“ n p 3fr: 

Fund Members Action Commit- encourage consumers to stock Supplies and John Inshaw, R3H £2 .6m to - seven companies, ! ‘r ea 1 p r vOTiciuaen wax me 

tee was formed after this move coal during the summer. (Forgings) of Wolverhampton, mainly based is the Mid lands. ; ? 


; THE GOVERNMENT seems 
! likely to face a renewed 
• demand from the Port of 
: London Anthority for pennis- 
t sion to close its upriver docks. 

The authority said In writ- 
; ten evidence to a committee 
of MPs yesterday that the 
; docks would never be commer- 
; daily viable, in spite of a 
. £45m Government aid package 
. agreed last year. 

The environment sub- 
: committee of tbe Commons 
) Expenditure Committee is 
inquiring into the future of 


the company pension paid was As in previous years, the divisions of the British* Steel Products of Workington, while 
reduced by the amount of State price of domestic coal will not Corporation, the two Glasgow fabricated accessories for coal- 


tee was formed after this move j coal during the summer. 

in the early 1970s. 

In July 1976, GEC proposed 

that AEI pension scheme mem- ^ . g -m "M - ' 

S=aPSrS Stern questioned on loan 

emphasised that it never . 

intended to force members to . * 4* j 1 1 Wf T *1 • > . 

to wife through Wilstar 

Committee has disputed GEC’s ... 

right to take this action. It gy JOHN MOORE 
claimed, after consulting 

10 breach MR. WILLIAM STERN, tbe the man of the house to be panies had made, to Mr. Stem's 
The the dilute former property magnate whose invoiced in that way. bTOther-in-law. One loan, of 

annearv to he that in JnakSS personal bankruptcy totals a Mr. Stern, who controlled a £311,000. was .from Wilstar 
thetiSnsf er fcr record £104m, disclosed yester- 180-company empire, told the Securities. 

GEC th£t day during bis bankruptcy court that his wife had sold Mr. Stem denied the sugges- 

Khare of the^fumliis in the examination that he was never their home in West Heath tion that the .loan, unsecured 
ransion fund TheArtinn Com asked by any bank to which he Avenue, Golders Green, London, and interest-free, was of no 
mJtteiTfeSs that all the mrato gave a guarantee whether he and its contents to his father benefit to -Wilstar Securities. 
325 hTlJ? £i j was already committed under in 1974. When his father died. “There was very great benefit 


should be left in tbe fund. ' vas aireaoy commuted u 
GEC has now asked the Occu- grantees to other banks. 


pational Pensions Board to i “I was absolutely certain * r. 1 —^ 
make a modification order to that it would have made no cn lvT e 2: 
the trust deed of the AEI per.- 1 difference in their minds," he . “■ 
sion scheme under Section 64 | said. 


the property was transferred to going to the root of Wilstar’s 
a trust in New York for his existence," he said. 


of the Social Security Pensions 


■ii » house. 

The examination revealed 
Asked whether be ever volun- that Mr. Stem has several 


ildren. He and his brother-in-law had 

Mr. Stem still lives at the been in the Freshwater property 


group. His brother-in-law had 
revealed helped him leave the company 
several by arranging a separation agree- 


x"’ -nZlZi . ! teered the information, Mr. consultancy arrangements with ment In return he had promised 
t * e J Stern replied that it may have companies. One company, which to provide him with" finance at 


of a pension scheme provided j c .q mc u „ in conversation-' 
certain very detailed conditions i 


imports furniture, luggage and a later date. ..-The money was 


Se met ^ Thp banksknew ^ai, com- other goods, pays Mr. Stem a used for property deals. 

r. a ! oared with the size of the £7,500 fee for his ability to “ You must remember that, 

sa^ th^ if A t^ BoST^lS I guarantees he was giving on speak Hungarian. It helped the before the property market 
mch an order it wmanSTm behalf of his companies, he had company when purchases were crash, be was a millionaire, 
ihp I no ' substantial assets. They being negotiated, said Mr. Stern, explained Mr. Stem, 

of tS toSeS ScSdi£fth?fr ‘ were not seeking financial A property* company also pays The registrar conduded that j 
nlwm™ exceeding tneir , 5ecun , v when the y ^ed for him a consultancy fee. Mr. Stem this was not a suitahie case for 

JJUwera. ,r_ p.^_. affopHualv fvmtmlc Iho pnmnnmr orsntino Mr <5tpir» fln an mm 3+1 f- 


) clearly concluded that the 
i docks must go In spite of a 
( conditional reprieve granted 
j last summer by Mr. William 
I Rodgers. Transport Secre t ary. 

Complete closure would 
; mean the loss of another S00 
■ to 1.000 jobs on ton of the 
L5no redaction already agreed. 

Mr. John Pres! and. manag- 
ing director of the authority, 
said that there would shortly 
be a Joint review with trade 
unions of its progress towards 
solving its financial problems. 

Mr. Presland refused to be 
drawn farther on whether the 
docks closure was part of a 
definite plan and was accused 
. by MBs of hedging the mat- 
ter to the detriment of strate- 
gic planning in docklands. 

According to the anthority's 
latest projections the tipper 
docks will lose more than 
£8m this year, or £ 13.5m if 
central service charges are 
taken Into account. 

The Government’s policy, 
according to the authority, is 
that the India and MiUwail 
and Royal Dock complexes 
will remain open “only as 
long as there is a realistic 
prospect that the revenue they 
can earn will cover their dir- 
; ect costs.” 

The financial outlook for 
I the docks, and therefore that 
j of the Port Authority as a 
; whole, remained veiy poor. 


ABOUT 80 per cent of area 
boards arc now taking Part in 
the Post Office's industrial de- 
mocracy experiment. 

Sir William Barlow, .Post 
Office chairman, told the select 
committee on nationalised in- 
dustries yesterday that these 
boards now had trade union re-, 
presentation. 

He said that the other 20 per 
cent of boards had either not 
wished to operate the scheme 
or had not yet agreed on repre- 
sentation. 

On board members' salaries. 
Sir William said that tbe Gov- 
ernment bad yet to make it 
clear what increases were to be 
paid to Post Office members 
under the first stage of rises 
approved last July. 

He said: “It is quite wrong 
that board members should be 
kept waiting like this. The situ- 
ation still is that they are paid 
less than some of their senior 
officials.” 

“ I can’t get a straight answer 
from Government on this, and I 
have written to my Secretary of 
State (Mr. Eric Varley. tbe 
Industry Secretary) about it. It 
seems unreasonable that it 
should take from July last year 
to now to settle the matter.” ^ 

In response to questions* from 
the select committee, Sir 
William said: 

• The Post Office had no policy 
to dose sub-post offices, though 
changing population trends 
sometimes meant that it was no 
longer possible to keep some 
offices, open. Some 200 sub-post 
offices bad been closed in the 
past year from a total of 21,000. 

# The corporation was negotiat- 
ing . with the 200.000-strong 
Union of Post Office Workers on 
wage claims, but it' did not yet 
know “where wc stand on. car* 
rent p#y policy." The aim was 
to come out with “a higher 
element of payment related to 
improved performance.” 


guarantees, Mr. Stem said. 


effectively controls the company granting Mr...Stem an automatic 


UK company’s 
technical deal 
with Hitachi 

Financial Tunes Reporter 

RECTIFIER Modules Interna- 
tional, the Clacton-based com- 
ponents manufacturer. has 
signed a technical collaboration 
agreement with Hitachi of 
Japan. 


STe co^rro^Ti *— ft S tem group con, tho court ! 


bankruptcy trustee. Mr. George 
' Augur, of Stoy Hayward, over 
the £458,000 which he advanced 
to his wife in the form of an 
i a . interest-free loan from the 
m . Wilstar group of companies. J . 

as Mr. Swift - asked Mr. Stern: 111 

an ” You were obtaining money on 
of loan from Wilstar to meet your 

requirements and, merely for raws 


Car and Motorcycle use 
doubles in 20 years 

BY LYNTON McLAIN / 

t 

LRS AND motor-cycles p^fed with 54 per cent of faini- 


Under the agreement. Hitachi legal reasons, debiting it to Mrs. account for four-fifths of all lies ia.. Scotland — the most fences at thw Old Bailey on 
is to provide technical and Stern?” travel in Britain, nearly double impoverished region for ^car January 19 list year for cor- 


manufacturing skills and auto- Mr. Stern replied: “I think 
mated equipment for the pro- the answer is yes." 
duction of high voltage glass More than £28,000 of the 
semiconductor diodes. loans was used for the purchase 

Rectifier Modules is obtaining of paintings. One of the paint- 


Stern?” travel in Britain, nearly double impoverished region for ^car January 19 ljsi year for cor- 

Mr. Stern replied: “I think the proportion of 20 years ago, Ownership — which owned none, ruptly helping the Racal.BCC 

the answer is yes.” according to Transprt Depart- fonly 7 per cent of families -in communications company to win 

More than £28,000 of the ment figures pubolished yester- -Scotland owned two or mre cars, a contract Ibr the supply of 

loans tras used^for the purchase day. . , The c®ts of ru nning a -car tank radio- ^equipment to the 

« . r -■ ige jj ^2^ per cent in 1977, Shah of Irah’s army. 


Rectifier Modules is obtaining of paintings. One of the paint- r__ 7 n „ rose by 12* per cent in 1977, Shah of Irah’s army, 

a cash investment of £1.2m from ings. by Millais, cost £17,000. the latest year covered. Mean- Lord Justice Lawton, senior 

Technical Development Capital, Mr. Stern and his wife always J* J® 1 * 1 jSJJS, while, the cost of rail travel appeal judge, said: that “The 


judge, said: that “The 


Department of Industry. 


normal in trade, he insisted, for Six out of ten families have year. 


Computerised law library 
system sought by society 

BY MAX WILKINSON 

A COMPUTERISED infonna- majority of small and medium 
tion service’ for lawyers was sized firms cannot afford the 
proposed in a report yesterday sophisticated library and other 
from the Society for Computers information resources which are 


the regular use of a car and . Each family in Britain paid of the C 
more than one family in 10 has an average of £9.71 a week an formed: 
two or more cars. Families in transport in 1977, or 13} per Ministry 
the Home Counties dominated cent of all household spending, was jai 
the leagne table, with IB per F 0tzr C f that went on buy- the Ok 
cent of fa mili es owning two or jug and running private cars, j acceptin 


more cars. Transport Statistics Great 1 from 1 

A third of the families in that Britain, 1967 to 1977 (Stationery Wellbi 


.cal executives Geoffrey 
a and'Frank Nor din. He 


region did not own a car, com- Office. £5.75) -■ 

ICI projects shelved 


and Law. 

The report says such systems 


available to the large city siffi CAMERON 

firms.” 

A computer-based library IMPERIAL Chemical Industries’ 


__o ?ic _j jOnrth Amerira and A wjiujiuwi-uawu »uiuj utranmu uieuu»u uiuuduiri which projects had been affected j -tuvier, aerw, wm j«uw «* 10 
Europe It believes a similar 00111(1 serTC ^ e . who j? ^ organics division has . shelved or to give any details of their monflis. The appeal judges 


did not appeal against sentence. 

Wellborn. 42, managing direc- 
tor. jbf Treetops. Woodside 
Road. fBeaconsfield, Bucks., lost 
his appeal against his 12-month 
suspended jail term. 

Nufdin, 62, sales director, of 
Whitemeads. Barnet Road. 
Arkley, Herts., was jailed for 18 


Eurnne It believes a similar ~ . J, T : — organics cu vision nas . saeivea «»«■«/ yi li>». 

ho ^stnhiishpd in UK, and could be priced at a „ . - investment uroiects vaIne - K stressed that organics direiited that, in view of his age 

more level whidi most legal practi- investment plans already given and ill-health, his sentence 

accessible 0 to professionals and tioners could afford. sanction by the main should be regarded as having 

otwv e t0 p Commenting on an announce- board over the next three years. Board would go ahead'. The aim exoired, and he was released. 

ment in last June by Butter- IQ said yesterday that tbe move was " to concentrate the reduced The court rejected complaints 
Otherwise, the report says, worths and Mead of the U.S. reflected “ generally depressed resources available on the areas by the three that the trial judge 

the provision of legal services that it inte nds extending its trading conditions worldwide." where we see the greatest likeli- had misdirected the jury on the 

to the public is likely to be American LEXIS system to The group refused to say hood of growth." issne of corruption. 


ment in last June by Butter- IQ said yesterday that tbe move was “ to concentrate the reduced 
Otherwise, the report says, worths and Mead of the U.S. reflected “ generally depressed resources available on the areas 
the provision of legal services that it inte nds extending its trading conditions worldwide." where we see the greatest tikeli- 
to the public is likely to be American LEXIS system to The group refused to say hood of growth." 

priced out of the market include English law, the society — 

because the volume of law is so say S jt believes LEXIS would 
great and the cost of researching not be the best system for the . 1* • * - -i r± fsa / 

msse: Appliance imports cut by 25% 

have difficulty in keeping them- set up and controlled by the pro- XT AT -IT of 

selves up to date and the fession. 

BY MAX WILKINSON 

finnlr pn>llpctinn DOMESTIC APPLIANCE manu- branding;” That means they 

JL VllUUliSl UUUIV LuUVVilUU facturers have cut their imports were putting a UK trade name 

~ ^ A AAA . m . * a of foreign machines by a quarter on foreign machines and resell- 

tnT»C ■fill I Hill 5lT 1 hn^llPA in fte Iast ^ “ys “ indus - them. 

lUpiJ iLlVjul/U ul Vvlll O trial strategy report out today. The report says that, if a 


A COLLECTION of hooks relat- 
ing to women and feminism 
sold for £10.664 at Christie’s 
yesterday. The sale totalled 
£38,065. 

A first, 1632. edition of The 
Lawes Resolutions of Womens 
Rights, made £380. while 
Edwards, the ■ London dealer. 


SALEROOM 

BY ANTONY 7HORNCROFT 


bought an Essay in Defence of 
the Female Sex, written by 
Mary Astell in 1679, for £300. 

In other lots Hammond, the 
London dealer, acquired a first 
edition of De Humani Corporis 
Fabrics, by Andreas Vesalius, 
1543, for £5,600, and a first edi- 
tion of Adam Smiths Wealth of 


Nations for £2,900. 

In silver 1 at Christie’s, 
Schepers, a German dealer, 
paid £5,800 for four George H 
candlesticks by William Gould, 
and Christie’s South Kensing- 
ton saw a good price of £3,000 
for The Corn Dolly, a painting 
by George Smith. 

Sotheby's sold European pic- 
tures for £385,708. German 
buyers were prominent. The 
Trip to Market by Klombeek 
and Verboeckhoven, sold for 
£20,000, a record for the pair, 
beating, the. £11,000 in 1974. 
Another auction record was 
£14.800 for The Shopping List 
by Alexis van H amine. A Dutch 
Street Scene, by Christian Dom- 
mersen, made £9,500. 

In an oriental auction at 
Sotheby’s Belgravia, Nash, a 
London dealer, paid £5,600 for a 
large ivory and lacquer shrine 
cabinet, made in the 1870s, and 


BY MAX WILKINSON 

DOMESTIC APPLIANCE manu- 
facturers have cut their imports 
of foreign machines by a quarter 
in the last year, says an indus- 
trial strategy report out today. 

The domestic appliance sector 
working party of the National 
Economic Development Council 
also says that import penetra- 
tion should decline to about 30 
per cent in 1978 compared with 
33 per cent in 1977. 

Imports of certain categories 
of machines, however, remain 
very high. For example, 78 per 
cent of the 574,000 fridge- 
freezers sold in the UK in 1977 
were imported. Of the 895,000 
washing machines sold, 49 per 
cent were imported and the 
£22m a year dishwasher market 
is dominated by imports. 

The working party recom- 
mends that UK manufacturers 
should continue to limit Imports 
of foreign machines. 

A year ago, it expressed 
alarm at the extent to which 
manufacturers were importing 
foreign machines from competi- 
tive companies for " vendor 


branding;'’ That means they 
were putting a UK trade name 
on foreign machines and resell- 
ing them. 

The report says that, if a 
manufacturer needs to - sell a 
competitor's machine to fill out 
part of its range, it should try 
to make a deal with another UK- 
based company. Alternatively, 
it should -make a reciprocal 
agreement with a foreign. com- 
pany by which UK produced 
goods were exported in ex- 
change for the imports. 

Competition is so fierce in the 
UK that margins on some appli- . 
an ces (particularly automatic 
washing machines) may be too 
low to. encourage the investment . 
needed to reduce import* pene- 
tration to levels the working 
party hopes to see. 

“ The industry welcomes 
competition that is fair incterms 
of pricing, but there is i feel- 
ing that some of the UK’s EEC 
partners are giving advantages 
to their home-based industries 
which run against the letter and 
spirit of the Treaty of Rome: 
these advantages consist partly 


• The parcels service had made 
.a v remarkable turnaround from 
being a disaster area,*’ ami was 
headed for a protit In this year. 

• The programme for the new 
all-electronic System a ex- 
changes had been speeded up. 
and it was now thought : that 
the first exchanges would tin 
brought into service in 1981. 
more than a year earlier than 
previous forecasts. * . 

• The letter mechanisation 


programme had also been 
brought forward, and it was 
aimed to complete a system of 
$3 mechanised offices by 1983, 
also a year - ahead of previous 
schedules, 

Mr. Peter Benton, the director 
of the telecommunications busi- 
ness. told the committee that 
the name of the ocwly-totmed 
System X -marketing organisa- 
tion would; he United Telecom- 
munications Systems. ■■ 


Public must share blame 
for delays in the mail 


- . FINANCIAL TIMES REPORTER 

THE PUBLIC is os much to 
blame as the thwt Office for 
letters being delayed, according 
to a report published yester- 
day by the Post Office Users 
National Council. 

- In 1977-78. about • per cent 
of first class fetters were not 
delivered on the day after 
porting. 

Of the im first class letters 
a day which are delayed. 200.000 
■go astray because of faulty 
addressing or pasting in the 
wrong box. while a further 
120.000 are never delivered 
because of wrong or illegible 
addressing. • .. . 

The report says Thai the Post 
, Office’s addressing policy can 
cause confusion, but continues: 
> a share of the blame must 
equally rest with some of the 
Post Office’s customers,” 

Over the year, SQm letters and 
parrels cannot be delivered 
because of bad addressing. The 
Post Office spends £5m annually 
on returning post to the sender.- 

The report recommends: ft 
return tn delivery of second 
class mail by the second work- 
ing day instead of tiie present 


' three dftysv '.togeUwr with an 
impmrcxaenii'tn the; weekend 
service; and the exptuuton of the 
registered post service to meet 
tbe need for a mere reliable 
srvice then ithor ..provided by 
first class-* nail, while avoiding 
the expense Of Expres^osi imtf 
DaiaposL. . 

Sir William Barlow, the Post- 
Office chairman, said it was 
fair report^ l hope -'my., 
colleagues ifi the Post Office 
will take notice of It." . 

If Is thrtgit that plans for 
on adaptation to the registered 
post swrvirifc .where mat day 
delivery ls>guftranteed £or an 
extra pBytiftfl& is none wider 
consideration ;. 

- However. Mr. Cedric Briscos, 
director of "-postal -operations, 
said that it was not practical 
to deliver .-all second. class 
■ letters vrithlh 48 hours. The cost 
of such a, speed-up would be 
about £5tn. ; 

He said tost 68 per cent of 
second class letters almdy 
arrived within 48 -.howL and 
only 4 per cent-*about 900,006 
letters— Jailed to' meet- the' 
three-day target. - . 


Enterprise Board to take stake 
in Vickery’ offshore interests 


j Racal 
! corruption 
I appeal lost 

i TWO EXECUTIVES who gave 
I bribes to win a £4m contract, 
i and an Antor officer who 
j accepted them / yesterday lost 
i appeals again^ their convic- 
1 tions of conrujtioiL 

The three i^ceived jail sen- 


BY HAZEL DUFFY, IND 


THE NATIONAL Enterprise" 
Board is expected to announce/ 
next week that it is taking over 
the loss-making offshore en- 
gineering interests of the 
Vickers group in conjunction 
with Brown and Root, the 
American construction group, 
and Wilson Walton Inter- 
national. . 

Discussions about the future 
of the offshore engineering 
companies have been going on 
between Vickera and the NEB 
for some months. 

■ Initially. Vickers is believed 
to have wanted to sell off only 
Vickers Oceanics. which is the- 
principal operating/ company in 
the offshore engineering • divi- 
sion. but the NEB is understood 
to have insisted that the other 
three companies — Vickers- 
Slingsby. Vickers-Intertek and 
Vickers Underwater Pipeline 
Engineering — were also in- 
cluded. 

Vickers Oceanics has been the . 


L CORRESPONDENT 

toain contributor to ' thr losses 
of the* offshore engineering 
group— £6to annually for the 
past two years. In January, 
notice of redundancy was sent 
to 120 employees of the com- 
pany, but some of these could 
be withdrawn flow t hat negotia- 
tions with the NEB have been 
finalised. \ 

Sir Peter Mattfiewi managing 
director of Vickersy -talking 
about’ the venture iat<v>ffshore 
engineering in the groups news- 
paper recently, admitted jjiat 
“ we developed a potential and 
a product for which there is 
insufficient demand.” 

Vickers - Oceanics apart the 
other companies in -the division 
have developed a product which 
is about to be marketed. 
Vickers Slingsby has perhaps 
the strongest technology, with 
Its development of one-man, 
atmosphere submersibles. Trials 
of the Intertek method, which 
provides for an undersea well- 


he*&«&fta$er4g^ be serviced %, 
dither lockout operation fan ft 
submersible, Rave been --cam* 
plrted. 

The underwater pipeline en- 
gineering interests are. con- 
cerned with underwater welduK 
techniques. Research and de-. 
velopment expenditure Incurred 
by these companies have been 
■written, off against profit.., .* 

Bank to sell 
Pommier stake 

• Hnw dd TimM Reporter':- 
THE BANK of England ; has 
started negotiations to sell its 
stake ’ of -almost 83 per cent iff 
Basque Pommier, a Paris-based 
private 'bank; - The shareholding 
was acquired during the default 
of the London-based Edward 
Bales, groups in 1976, and the 
Bank of England- said at the 
time fba.t :H-did not -intend. -to 
hang on to, it indefinitely. 


Lieut-doL David Randeh 43. 
of the Officers’ Mess, Aldershot, 
fennertjr attached .to the , 
Ministry} of Defence sales- staff, j 
was jailed for three years at 
the Old Bailey for corruptly , 
accepting more than - £14.000 


Fibres output rises 


BY RHYS DAVID - . 

BRITAIN’S man-made fibres in- 
dustry managed • a substantial 
recovery in- output last year 
with - production, at 607.170 
tonnes, exceeding the previous 
year’s figure by about 10 per 
cent ' 

The increase was still not 
enough, however, to, take the' 
industry up to the output levels 
achieved in 1976. when it pro- 
duced 617.000 tonnes, or 1974, 
when it readied 628,000 tonnes. 

The industry, which has been 
affected by the poor demand 
from its textile customers, many- 


of- whom have -"been hit By 
strong competition from over- 
seas fabrics and garments, 
ended the year on a stronger 
note! than in the final quarter 
of 1977. • • • 

_ Although there was ' some 
falling away in December, total 
sales for the quarter were up 38 
per cent on -the final quarter of 
1977. “with sales of staple fibre 
rising 59 per cent and those of 
filament yarn by 15 per cent 
■ Filament yarn, affected over 
recent years by a fashion swing 
towards staple fibre garments, 
again represented a smaller 


■* •"*"7* ■ • 

proportion of total output by 
the indufftjy, falling to. just 
under 40 per cent, compared 
wiih 43.4\per cent a- year ear- 
lifer: -::-; V • 

According to 1 the; British Man- 
Made Fibres Ffideratioaiexports 
for the year, at-366*460 tonnes, 
r epre sented • 43.1» i«r cqpt of de- 
liveries;- compared with 1 4L5 
per cent in I977.“ '" v - : V 
Tn itsbattle with" the" .natural 
fibres, cotton and wior, the 
industry estimates . that if 
managed to secure about 69 per 
cent of total mill consumption 
in 1978. - "iV - 


Trade deficit narrows slightly 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


of subsidies for production, 
partly of non-tariff barriers" 
the report says. j 

i The total UK domestic appli- 
ance market in 1977 was given 
as £676m, of which £22lm was 
imported. UK manufacturers 
produced £559m worth of goods, 
f 104m worth of which was 
exported. *■ ■ i 

■ By 1983, the report estimates 
the UK market will be. worth 
•£8Ilm. Its objective is for 
imports to be reduced to 24 per 
cent of. the UK market while 
UK- production rises to £767m_ 

The working party calls for 
increased co-operation between 
retailers and UK manufac- 
turers, and it “looks to indi- 
vidual retailers to respond to 
that call by providing regular 
trade and product information 
to enable the appliance industry 
to be more competitive and 
responsive ' to consumer 
requirements.” 

The report also calls on man- 
agement and trade unions to 
continue discussions on 
improving the -productivity of- 
the industry. 


BRITAIN’S visible trade deficit 
narrowed slightly in the throe 
months to the end of January 
—to £160m, compared with 
£178m in the previous quarter. 
However, the trend was dis- 
torted by labour disputes. 


Air improvement of more 
than £10Gm in the surplus on 
erratic' Items was more than 
offset by the adverse effects of 
the industrial action at Ford. 
Otherwise there was a reduced 
deficit in trade in .semi-manu- 


factured goods other -that 
chemicals and precious stones. 

- The strength of sterling w« 
reflected In a 21 per - cent- rise 
in expdrt values on a three 
month comparison and - a; rise .. 
ol only 11 per -cent. In. Import 
values.- 


1976 

— -BAii 

Exports Imports. 

' £m seasonally adjusted 

* 25,424 29,013 

LUCE OF TRADE 

Exports . Imports 
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1975= 100 
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Havingto be several places at once 
would pose problems for most of us.Yetfor 
many businessmen, it’s all in a day’s work. 

The secret of their surprising 
efficiency is the Sony U-Matic video system. 

With a U-Matic camera, product 
demonstrations, lectures and company 
reports can all be recorded on video-tape 
cassette. . 

Then, with the aid of a playback 
machine, they can be shown on a Sony 
Trinitron monitor 

Sony video equipment is compatible 
with the three major international video 
standards. So a businessman on U-Matic 
cassette can be sent almost anywhere in 
the world. 


By duplicatingthis cassette he could 
give a presentation in Brussels, while 
he’s appearing at a meetings n Hong Kong 
_ Meanwhile, back at the office, 
our industrious hero can be gettingon with 
a hard dayfcwork. 

Although -mass-producing people by 
machine sounds like something out of 
StarTrek, its actually an idea Sony have been 
putting into practice for years. 

In tacf they’ve been making business 
video longer than anyone else Which 
means theyVe been improving video longer 
than anyone else. 

For this reason, seven of the ten most 
successful companies in the country use 
the Sony U-Matic system. 


Thats not to say only big companies 
benefit from Sony video. 

Firms with just a few employees also 
find it a profitable investment 

Because no matterhow many people 
work for you, after you’ve bought the 
U-Matic itll suddenly seem as if there’s a 
lot more. 

To: Bill Rowland, Sony (UK) Ltd, Commercial & 
Industrial Division,Pyrene House,Sunbury Cross, 
Sunbury-onThamesXel: Sunbury-onThames 89581. 

Please tell me more about the Sony U-Matic 
videocassette system. 

Name 

* 

Company ! J 

Address , i 

SONY ! 

H/tSH/s __ 3 
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The Govern ment-TUC St. Valentine’s Day manifesto 


By Christian Tyler, Labour Editor 



LN* LESS Ilian two weeks. the 
TUC an d the Cabinet hare 
jointly fiun*: together 6.000 
words. Dot-s tile statement do 
any more than illustrate the 
capacity of trade union leaders 
snd Labour Ministers for agree- 
ing about things on which they 
do not disagree? 

The statement presented by 
the Prime Minister yesterday 
falls into two roughly equal 
parts. The first half is the 
statement proper: it is the poli- 
tical bit of the document and 
the part on which the value of 
the whole should be judged. 

The second part is a set of 
three, quite detailed, guides to 
good industrial relations beha- 
viour and was drawn up almost 
entirely by the TUC. This half 
of the document is much more 
convincing than the first half: 
another matter is whether the 
unions affiliated to the TUC will 
tike the guidance or not. and 
whether they will obey it or not. 
But at least the TL'C has shown 
that it can publicly instruct its 
members on how they should 
behave; it has, for once, cast off 
its customary shyness. 

The appendix to the document 
vindicates a venture which at its 
outset looked like only a pre- 
election panic by a government 
that had woken up one morning 
to find that its incomes policy 
really didn't work. Considering 
how indexible Ministers have 
been towards the TUC about the 
Cabinet's 5 per cent pay norm, 
the Government should be well 
pleased with what the TUC has 
given it on industrial relations. 

Only events can decide 
whether the statement will 
“ work.” Indeed, it is very 
likely that if the public service 
pay disputes are settled rapidly 
and if the wage negotiations for 
miners, power workers, building 
workers, steelworkers and rail* 
waymen can be conducted 


without strikes then it will be 
judged a success, however much 
or little it may have in fact 
contributed to the climate. 

If on the other hand the 
rubbish continues to pile up in 
the streets and there are more 
headlines about cancer patients 
being dislodged from their beds, 
the statement will probably be 
declared a phoney. And if 
Labour loses the election, even 
stronger epithets will be 
applied. 

Yesterday's document started 
life as a list of headings, a 
back-of-tbe-envelope agenda pre- 
sented to the Prime Minister 
and his Cabinet colleagues by 
the TUC general council at 
Downing Street on January 29. 

Unions’ control 

There was an atmosphere of 
crisis about. The Cabinet had 
thought of declaring a slate of 
emergency because of the lorry 
drivers’ strike, but decided not 
to do so. The big issue was not 
the lorry drivers' pay claim, but 
the success of their picketing. 
The term "secondary picketing” 
threatened to pass into the 
language. Mrs. Thatcher seized 
the opportunity not merely' to 
embarrass the Government with 
the apparent breakdown of the 
unions' control of their members 
but also to come out unequivoc- 
ally in favour of changing and 
tightening the law to “control 
the unions.” One of her advisers. 
Sir Hector Laing, chairman of 
United Biscuits, took a picket 
to court, with satisfactory results 
for the Conservatives and Cfil. 
Mr. Jim Prior's preference for 
a voluntary* policy and codes of 
conduct, supported by only few 
and minor changes in the law, 
began going out of favour with 
the Tory front bench. 

The trade unions — particu- 


larly Ihc Transport and General 
Workers Union— were getting a 
had name, and the public, in- 
cluding presumably 13m trade 
unionists and their families, 
were reported to be horrified. 
It was even suggested that the 
unions had lost control to a new 
breed of mindless militants. 

So it was that the Government 
determined to accelerate its 
already planned scries of talks 
with the TUC. 

Quite early in the proceed- 
ings Mr. Callaghan came close 
to admitting that maybe his 5 
per cent pay limit had been a 
mistake, but asked the TUC in 
effect to give him back the 
authority that events looked 
like stripping from him. The 
TUC. in spite of the failure of 
previous talks of (bis kind in 
November last year, has duly 
tried to oblige. 

The Government was the 
suitor on economic matters, 
badly needing the TUC to say 
it recognised a relationship 
between pay rises and the 
(undisputed) need to lower the 
rate of price inflation. But on 
the industrial relations front, 
the TUC appears to have made 
most of the running. Mr. 
Callaghan, it is true, had put 
picketing on the agenda, and 
the Government was also 
anxious to deal with the chronic 
irritation about the closed shop. 
Mr. Albert Booth, the Employ, 
ment Secretary, had got tired of 
apologising in the House or 
Commons for strong-arm tactics 
by unions like SLADE the 
orint process union. The 
Government also wanted some- 
thing said about secret ballots, 
an issue which the Tories had 
been airing — with mixed suc- 
cess — for several months. 

Perhaps the bull point of 
yesterday's statement will be 
treated as a party political one. 
This is the sentence reading: 


" E^eriencc between 1971 and 
1974 (Le„ the Heath Govern- 
ment and its Industrial Rela- 
tions Act) showed that legalistic 
intervention in the conduct of 
industrial relations is harmful. 
We believe ttoai improvement 
can best be brought about by 
agreed measures with the sup- 
port of workers, unions and 
managements.”. 

The Government and Tl‘C 
appear to be saying: “We still 
have the best credentials for 
keeping industrial peace; if you 
elect the Tories, you will get 
new -laws and workers will be 
sent to jail, and then you will 
get real confrontation.” Cer- 
tainly one TUC leader involved 
in The drafting of the document 
argues that Mrs. Thatcher may 
have burned her boats by so 
boldly reintroducing the possi- 
bility of radical labour legisla- 
tion when all she needed to do 
was point to Labour's failure.” 
(As far as can be seen, the 
Tories' real plan is to reinstate 
some or all of the six amend- 
ments worked into the 1974 
Trade Union and Labour 
Relations Act (TULRA > by 
themselves or the Liberals, and 
repealed by the 1976 TULRA.) 

Defended 

There is possibly some danger 
for the TUC leadership itself in 
ail this. The economic section 
is another of those documents 
that seem to kow-tow to tbe idea 
of a permanent incomes policy 
while being deliberately woolly 
about the mechanics and the 
arithmetic. And in order to 
steal Mr. Prior’s clothes and 
C2tch the country’s mood on 
industrial relations — if that is 
what the JUC has done — it 
might appear to be condoning 
some weakening of the line on 
trade union organisation and 


:he r::hl *.o strike, c-.-jn ’.hough 
bo-h i'r.L-He -htngs are explicitly 
defended :r. the document. 

Large churki r.; the statement 
are skimpy repeats c: cits Thai 
have been better i.-xciv *se>l 
ir. pan cuiz.on ■>:’ :*<? TUG'.- 
own annua! econun:-: review 

nr of the 'ILV.-i.a'uMi.r 
Party liaison cemrsis floe's social 
contract documents. New tecSmn- 
Jogy Joor.:s fairly large. ss 
is what called ” skills mis- 
match.” and this is tied to ;he 
jcmmitmen- to variy iogt-iatinn 
on industrial democracy. The 
idea of harnessing o: pension 
funds for industrial regenera- 
tion makes its formal debut. 

The .-iatemen: then cautiously 
slides round to Lie que-itior. of 
pay bargaining. It says that 
nr.ces are best kept down by 
increasing productivity and out- 
put and by regenerating the 
manufacturing base. Bur a rise 
:n money incomes much above 
the rat- of output growth 
"v.’ouid be incompatible with 
achieving our objective of a 
high wags, high productivity, 
low unit cos: economy.- The 
aim should 5e to bring tilt* 
annual inflation rate down to 
below 5 per cent .n three years. 
Again, “there :s no precise 
arithmetical relationship be- 
tween. for example, getting 
price rises down to 3 per cert, 
the economy growing a*. 3 per 
cent and a particular level of 
pay settlement 

he idea of &r. annual tri- 
partite review of the economy 
before Easter :* little developed 
— that will fniiuw. it is said, in 
iater discussions — but the state- 
ment does make one point about 
pay bargaining that will be 
construed as hopeful by those 
who want free collective 
bargaining, and over-optimistic 
by those who dislike :L “ We do 
accept that there arc dangers 
inherent in the concept of a 



Miners picketing in 1973. “ Interference includes . . . linking «f .triMs to prevrnl the 
of lorries to premises.” (From yesterday’s TUG guidelines.) 


■going rale’ for the year: this In the pui 'he sector, particularly The picketing code obviously 
does not m our view form a those in the public services, are owes n uimd ileal to the lorry 
proper part u( real collective not developed, indeed. I here is driven strifcti The tony drivers 
bargaining, which should have less talk ot comparability in iliis h id nol been on national .strike 
regard to the merits of the paper than in the paper that for more loan years, and no 
particular situation. failed last November. And if one was prepared tor tilt way 

- The ’ going rate * concept the idea of a relativities board in which they interpreted the 
can be highly ambiguous and —perhaps tripartite, and per- meanin;: «w . Junberance of j 
destabilising — it has the dis- haps combining the various trade tiispu.e — . hence ine 
advantages from the trade union review bodies — has really taken c. amour against * secondary 
standpoint of a pay norm, hold with the TUC as it appears ptc«a*ting. 
coupled with the inflationary to be doing with the Prune As for tbe -closed shop guid- 
effect of successive groups build- Minister, the slaiemvnl conceals a ncr. the TUC recommends 
ing a higher ‘going rate’ on the fact. unions, to : "be. tolerant of 

the basis of settlements pre- The audience being addressed conscientious- . objetfors and— 
viousiy made.” here is wry snuill and very without saying so in many 

The desirability of reducing special isi- Of much wider words — of existing non-union 
the need of workers in vital ser- appeal is ihe material in the workers of .long service, 
vices to go on strike is touched three codes of conduct (reprn- There is a parajttph explicitly 
on. but again details are to be duccsi virtually complete in disrnuriging the kind of rreruii- 
left to the TUCs Nationalised Wednesday's issue oi this news- -ment tsettea employed by 
Industries -Committee and its paper). " SLADE (and also .by the 

new Public Services Committee. Thcsv roues of conduct are a Nalion.il Graphical .Association) 
“It is no solution to propose compil.it ion of the various two yours ago in the advertising 
the removal from such workers pieces nf TUC advice given— industry. “ Unions should 3dopt 
of their right to take industrial with litiU* publicity— in the last approaches which place thr 
action in the last resort." ten years. .,nd usually in res- mi in emphasis on unions them- 

Similarly ways of overcoming ponse in teri dents or uu I breaks selves persuading workers of 
the endemic discrimination in of imhistnal action like the benefits .of Irade union 

wage bargaining felt hy workers we arc v. (titering now. membership.” 


Employees reluctant 
to settle ia first 
half of pay round 

. BY DAVID FREUD 


EMPLOYEES have delayed 
reaching settlements in tbe first 
six months of the pay round, 
as they did in the same period 
of the previous round. 

Figures released by • the 
Department of Employment 
yesterday indicated that 2m 
employees in large groups con- 
cluded . pay deals betweeen 
August and mid-February— 
about 17 per cent of the total. 

This compares with 3m. or 
25 per cent:- in the previous 
round — the third phase of the 
Government's pay policy. How- 
ever. the discrepancy- is fully 
accounted for' by the public 
sector, where pay deals are still 
to be resolved. 

This suggests that about a 
third of private sector workers 
covered by major pay . awards 
have settled -so far. This is 
much the same as last year. 
However, the figures in both 
rounds are well down on the 
level in the second phase oF 
the pay policy, when' nearly 
4.3m. or 36 per cent, had 
settled by mid-February. 

No estimate, .of the number of 
settlements outside the Govern- 
ment's pay policy Guidelines 
was available, but the average 
level of settlements in the 
current round was estimated to 
be slightly above 10 per cent. 

In the first five months of the 
round tn December, the new 
index of average, earnings, 
covering 21 m employees, rose 
a provisional 3.4 per cent, com- 
pared with 4.1 per cent in the 
same period in 1977. : About lm 
workers in major industries had 
settled in; both years.' 

The index rose by about 1.5 
per cent in December, reflecting 
year-end bonuses, and the BL 
and Ford deals. - 

The year-on-year increase to 
December was 13.4 per cent, 
compared with 13.3 per cent in 
the year ib -November. Retail 
price inflation was 8.4 per cent 
over the same periodr 

The index was provisionally 
estimated at 138.1 in December, 
compared with 136.1 in Novem- 
ber. (January 1976=100. not 
seasonally adjusted.) 

The old index of earnings 



based on about 11m employees 
mainly in production industries, 
rose 5.6 per cent in the first 
five months of the pay round, 
compared with 6.5 per cent in 
1977. 

It rose 2.3 per cent in Decem- 
ber for a year-on-year increase 
of 15.3 per cent, compared with 
14.3 per cent in November. It 
stood at 351.4 in December 
(January 1970=10*). seasonally 
adjusted), compared with 343.5 
in November. 

The end ex for basic weekly 
wage rates rose to 275.2 in 
December from 271.6 io the pre- 
vious month, for a year-on-year 
rise of 16.4 per cent (July 1972 
= 100). These figures take into 
account only nationally nego- 
tiated rates. 

Department figures show that 
average earnings for male 
manual workers averaged about 
£S3.50 for a 44f-hour week in 
October 1978 — about £10.16 or 

14.6 per cent higher than in 
October. 19 m. 

The equivalent figure for 
female manual workers was £50 
for a 37£-hour week, up £5.70 
or 12.9 per cent. 

The average for full-time 
male manufacturing workers 
-was about £84.80 for 43 J hours, 
and for women about £50.10 for 
37 J hours — increases of £11.20 
or 15.2 per cent and £5.60 or 

12.7 per cent respectively. 


Base Rate Change 



Bank of Baroda announce that, for balances 
in their books on and after 15th February, 
1979 and until further notice their Base 
Rate for lending is 13-J% per annum. The 
deposit rate oa all monies subject to seven 
days notice’ of withdrawal is 11% per annum. 


Talks breakthrough in 
council workers’ dispute 


BY PAULINE CLARK. LABOUR STAFF 


A SIGNIFICANT step towards 
a possible resolution of the 
council workers' pay dispute 
was taken last night when Mr. 
Peter Shore. Environment Se©- ; 
retaiy. and local authority 
employers reached agreement 
on a basis for negotiations 
with unions. 

After talks lasting 3J hours 
with Ministers, employers’ 
leaders left the Department 
of Environment to try to con- 
tact unions to arrange further 
talks aimed at ending’ the 
flevdinck following last week's 
[-election or an 8.8 per cent 
offer. 

It was honed that a further 
meetine with unions could be 
»ma?ert for Friday. 

Ministers were believed to 
have given the go-ahead for 
a small imuTovement in the 
basic uav offer, bn*, a solution 
seems to tie in pronosals for 
n e-nuoaraViitv stud” to look 
pfter council workers’ pay in 
future. 

Dat*s for a study were dis- 
cussed — a n d the pattern of 
navments that might result — 
but no details were given. 

Unions have been insisting 
tha* the study be part of this 
rear’s pav set+'ement for 
manual workers but employers 
have been concerned about 
the problems of differentials 
that may arise with other 
groups. 

Employers were believed to 
have received a measure of 
reassurance that the Govern- 
ment i>'ould support a solution 
to differential problems. 


Dustmen, school caretakers 
and other council workers 
have been taking selective 
industrial action r for more 
than four weeks in their fight 
for a. £60 minimum- wage. 
Action . has been stepped up 
this week by the two big 
unions involved, the General 
and. Municipal . Workers’ 
Union and the National Union 
of Public Employees. 

The unions received a big 
boost .yesterday’ with a 
decision by the 33-strong 
Laboqr group on Camden 
Council, London, to support 
their demand for a £60 mini- 
mum wage and a 33-hour 
week as a basis for negotia- 
tion. 

The decision on a vote of 
15-9 which still has to go 
through a full countil meet- 
ing. follows a polio’ decision 
last month by Haringey Coun- 
cil, another Labour-controlled 
borough, to support the public 
service workers* demand. . . 

The National Union of 
Public Employees welcomed 
the Camden decision yester- 
day but pointed out that it 
was still anxious to see a 
national settlement rather 
than locally-negotiated deals. 

Representatives of two- 
thirds of Britain's 33.090 
water and sewage workers 
yesterday voted “ almost 
unanimously” to accept a pay 
package of nearly 16 per cent. 

The decision by a delegate 
conference of tbe GMWU 
means that there Is now no 
risk to the Government of 


water workers addin.? their 
industrial muscle to the 
national public service 
workers’ • battle over pay 
polticy. 

Members of _\TTE — some 
of whom have already- taken 
unofficial action over the pay 
offer — are expected to com- 
plete their voting by the 
beginning of next week. The 
offer, however, went out with 
...an executive council recom- 
mendation that should be 
accepted. 

The water workers’ pay 
settlement on a 9.03 per cent 
basic pay rise, and a 6.9 per 
cent efficiency bonus, is 
estimated to be about 3.7 per 
cent above the pay guidelines 
For the industry. 

Mr. Eddie- Newall, chier 
union negotiator for tbe water 
workers and national officer 
in the GH1VU said that 68 per 
cent of the water workers 
would receive an average 
increase , f ln earnings of 
between and 18 per cent 
while mojre than one-quarter 
would receive. 20 per eent or 
more including assimilation 
of the new grading structure. 

Water*' workers’ pay was 
now said to be just ahead of 
rates fmthe electricity supply 
industry and about £1 behind 
the ns . supply Industry. 
These wo groups have yet to 
settle, /however. in the pre- 
sent wage round. Mr. Newall 
was confident that discussions 
on pay relativity would con- 
tinue -with employers in the 
three ^groups. • 


Employers ‘love closed shop’ 


EMPLOYERS ” love the closed 
shop." according to a survey of 
nearly 1.000 companies pub- 
lished today. 

The survey was carried out 
by the Social Science Research 
Council’s industrial relations 
unit at Warwick. It explodes 
the myth that the closed shop 
is always imposed on unwilling 
employers by the threat of 
industrial action. Miss Moira 
Hart, a research associate, said. 

In an article in New Society, 
Miss Hart says employers can 
benefit from the closed shop to 
such an extent that doubt is 
cast on the efficacy of legisla- 
tive controls designed to limit 
its operation. 

Managers claim substantial 
benefits from closed shop agree- 


ments, which have become 
increasingly popular since the 
repeal in 1974 of the Industrial 
Relations Act. 1971. 

The survey is considered so 
important that the TUC has 
asked to use the data in current 
discussions with the Govern- 
ment 

It showed that 46 per cent of 
manual and 13 per cent of non- 
manual workers in British 
manufacturing industry were 
covered by the closed shop. 

All but a small fraction of 
management supported the 
closed shop, and almost 75 per 
cent of employers said it had 
advantages. 

Managers of large firms 
increasingly found it easier -to 


deal in a standard “ imper- 
sonal” manner with their 
employees. They preferred to 
agree terms with a . single set 
of union negotiators who then 
ensured that these were 
observed by their members. 

• The Conservative-controlled 
Greater London Council' has 
signed a renegotiated trade 
union membership agreement 
with 18 unions representing 
15.000 manual workers. Under 
the. new agreement, which’ 
comes into force on Monday, a 
worker who objects to- union 
membership on the grounds of 
religious belief or personal -con- 
viction will be able to opt out 
anfl make a contribution to 
charity instead. . . 


Scottish 
shipyard 
foremen 
end strike 

By Lisa Wood 

THE THREAT of a Polish order 
j for 13 ' ships falling behind 
schedule at two Scottish ship- 
yards was lifted last night, as 
250 supervisors ended their 
three-day strike. 

The 4,000 manual workers at 
Govan Shipbuilders, Glasgow, 
and the nearby Scob-loun 
Marine continued to work 
unpaid when the 2o0 foremen 
and under-managers decided to 
strike over a oay issue 
unresolved since. 1974. 

The supervisors decided to 
return to work yesterday, 
although the pay issue had not 
been resolved. Talks are to be 
held tomorrow between British 
Shipbuilders and the unions 
concerned. 

Supervision 

The manual workers staged 
the work-in after the manage- 
ment issued lay-off instructions 
on Monday. Under the provi- 
sions of the Health and Safety 
at Work Act, the management 
decided that all manual workers 
had to be laid off because of 
lack of supervision. 

But the workers said they 
were determined to prevent the 
Polish ship order, which is due 
for completion this year, from 
falling behind. 

The management said yester- 
day that it had. not yet decided 
whether to pay those involved 
in the work-in. 


GEC fusegear 
back at work 

HOURLY-RATED workers wer- 
recaled to GEC Fusegear at 
Liverpool yesterday, when 300 
strikers, including stacker 
truck-drivers, retnrnod to work. 
They had been on strike -for a 
week over -pay and conditions, 
but they retumetd on exactly 
the same conditions os when 
they stopped work. 


Broker expands 

CHESHAM HILL, the City of 
London tax planning and assur- 
ance broking ' company, has 
added Manchester to its branch 
offices. The group already has 
regional offices in Edinburgh, 
Cheltenham and Birmingham, 


Train drivers urged not to take action 


BY PHILIP SAS5ETT, LABOUR STAFF 

BRITISH RAIL yesterday trial relations, told the filial day agree that it may have great allowed him to put the case for 
appealed to the train drivers' of a hearing of the Railway difficulty finding sufficient new his 10 per cent claim properly, 
union ASLEF not to take any Staff National Tribunal into the ground to come to a solution . ASLEF represents almost all 
further industrial action while claim that industrial action had HttHch would bo acceptable to footplate staff with the NUT. 
an independent tribunal pre- “ plagued the railways ami the Board and the unions. . representing about. 2' per cent, 
pared its report on the drivers’ had done " Immeasurable harm Mr. Buckton, .yesterday Both unions have a voice in 
claim fur a 10 per cent special to the reputation and financial appealed to the National Union • talks on drivers” pay and pro- 
responsibility payment. situation of the industry.” W Railwaymen not to block the ductivity with the board. 

ASLEF members on British British Rail estimates that negotiations with the board.’ Mr. Buckton told the tribunal 
Rail’s Southern Region have the four, national strikes cost ... in reutni, ASLEFF offered that th^ NUR.now used their 
already threatened an unofficial more than £lOm. assurance to the NUR and the- veto in every -negotiation with 

strike next- Wednesday. The Mr. Rose strongly urged' aU -third rail uniqn, the Transport tbe board. ASLEF had never 
union called four one-day official three . rail unions and the iri* .Salaried Staff Association, that used its veto; and it- was. now 
national strikes last month in bunal’s . chairman, Lord it - would - not interfere with looking for -a clear , directive 
support of the cTaim. McCarthy, lecturer in industrial negotiations for the grades they from the tribunal on the use 

Mr. Ray Buck too, ASLEF relations - at Nuffield College, represented. of the power by minority 

general secretary, echoed tbe Oxfrod. to condem “ irregular * One of the reasons for last groups. 

British Rail appeal. He said the action n and to urge restraint . month’s strikes over the 10 per. Lord McCarthy said- that the 

uni-un had put a reasonable case. He hoped the tribunal would . cent claim was a procedural question . oE negotiating 

•* Now. let’s see if there is be able to come to a spedy con- dispute between ASLEF and the autonomy Cor tile three rail 
justice.” he said. elusion.' Some British Rail and NUR over productivity pro- unions was one or the most im- 

Mr, Cliff Rose, British Rail- union officials and other posals. Mr. Buektun claimed portant the tribunal had to 
ways Board member for indus- interested parties privately that the dispute had not examine. 



Rover stoppage 
is blow for BL 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


BL CARS fared new labour 
[roubles last night in spite uf 
an overwhelming vote hy the 
: 2H.000 workers at Lon "bridge, 
JJirmir gfcam, to end their week- 
iong strike. •' =' : 

Production (if Kr^er saloons, 
at Solihull, was halted and 2,500 
workers sent home 'following a 
walk-out by .43 inspectors. 

The unofficial toolmakers’ 
committee !ed : by Mr. ' Kuy 
Fraser is again-- threatening to 
strike unless the company makes 
a positive response to us 
demand for ,.£90 a > week for 
craftsmen; -. \ 

' The committee, decided in 
Birmingham yesterday tb call a 
meeting on March 10 of the 500 
senior shop stewards represent- 
.ing BL Cars'. 12,000 craftsmen. 
That would decide upon action 
to pursue the £90 claim, said Mr. 
Fraser. 

The toolmakers’ committee's 
credibility ihas fallen dramatic- 
ally recently, but it dearly 
believes it can gain renewed 
support from members' resent- 
ment about the company's tough 
line in refusing to award parity 
payments until they have been 
earned. 

Skilled men at low-paid plants 
like Cowley. Oxford and Long- 
bridge’ stand to gain increases 
of up to £10 a week from the 
payments that have now been 

delayed. 

With the return of the Long- 
bridge workers, the company 


cah claim vindication of its 
uncompromising stance of refus- 
ing to make concessions. 

But the events of the past 
week in which mass meeting ji 
BL Cars' 34 plants have over- 
whelmingly rejected the uinni 
leaders' cull fora total stoppage 
by all 100.000 manual workers 
appears to have re-opened 
divisions between plants and 
groups of workers. 

At yesterday's Longbridse 
meeting, attended by nearly 
10.000 workers, strike leaders 
were booed and jeered when 
they recommended calling uff 
the action. 

Mr. Derek Robinson, the con- 
vener, insisted the plant had 
been right to singe a protest 
but' the 2-1 vote by other plants 
against the strike should be 
respected. H e forecast that if 
the second stage of parity pay- 
ments were not made in May. 
there would be a stoppage 
throughout the company. 

At Rover, talks to settle the 
grievance of inspectors about 
manning levels broke down 
yesterday. A mass meeting of 
inspectors is scheduled Tor 
today to review the position. 

A prolonged stoppage wuuid 
be particularly damaging as 
Rover- saloons captured 2.5 per 
cent -of the UK car market last 
month. The car was among the 
top ten best selling models — an 
unusual achievement for a 
high-priced, quality vehicle. 


Council’s plea for worker fails 


Mr. Harold Borrott. a council 
worker who was dismissed after 
22 years because he refused to 
join a trade union, is unlikely 
to get his job back. 

The Labour - controlled 
Norwich Council had asked 
unions representing its 1.400 
manual workers to allow Mr. 
Borrott to be reinstated as a 
slipper bath attendant if he 
agreed to pay the equivalent 
amount -of union subscriptions 
to charity. 

But . the building Workers’ 
union-, - UCATT, which repre- 
sents j 400 of the council's 


manual - workers, has rejected 
the move. 

Mr. Borrott of Cowgate, Nor- 
wich, is due to -have his case 
heard at an industrial tribunal 
next week, where be will claim 
that his dismissal was unfair, 
un ihe grounds that the ciosed- 
shup policy was an infringe- 
ment of personal liberty. 

Norwich Council said: “Un- 
less all the unions agree to the 
changes we have suggested, we 
will have to give six months' 

notice to terminate the agree- 
ment and have further discus- 
sions about what agreement 
should take its place.". ' . . 
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State Bank of India 
opens Its 
5000th Office. 

Banking in India means much more 
than commercial banking. It has asocial 
content, a social objective, interwoven 
with corporate objectives. And StateBank 
of India leads the way, with the highest 
number of offices and employees amongst all banks 
in India and perhaps, in the free world. 

On the international scene 

State Bank of India explores and develops new 
markets, offers services like guarantees, arranging 
foreign/local currency loans, back-up for 
high-value imports and exports, project assi st ance — 
in fact everything one expects from a leading 
international bank — through four specially designed 
Overseas Branches at Bombay, Calcutta, Madras 
and New Delhi and a network of 1 6 branches and 
8 representative offices in major trade centres 
of the world. 

Today, State Bank of India alone handles more 
t han 40% of India's foreign trade. This percentage 
is much higher in the case of project exports. To serve 
the expanding overseas trade of the country, State Bank 
of India has plans to increase its overseas branch 
network to 50 offices in about 40 countries by 1980. 

Coming closer 

From 466 offices inherited from the Imperial Bank 
of India in 1955, State Bank of India has since grown 
eleven times to 5000 offices — thus coming closer to 
people. 

We re growing. 

Not only in size, but also in involvement. 


FTsIN? 


State Bank of India 

India's tersest hank 
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UK NEWS - PARLIAMENT and POLITICS 


Sceptics mock Callaghan concordat 


BY JOHN HUNT. PARLIAMENTARY CORRESPONDENT 


THE GOVERNMENTS new 
concordat with the Trades 
Union Congress was greeted 
.with '* healthy scepticism “ by 
Mrs. Margaret Thatcher, the 
Conservative Leader, when it 
was unveiled in the Commons 
yesterday by the Prime Minister. 

She argued that, without 
legislation to control seeondary 
piiieting and prevent abuses 
of the closed shop, the agree- 
ment was " nothing but boneless 
wonder.” 

Throughout her remarks. Mr. 
.-.George Thomas, the Speaker, 
-had to intervene to control 
noisy heckling from the Labour 
-benches. Mrs. Thatcher shouted 
at the Left-wingers: • Aren't you 

-a frightened lot:” 

.. .The document also received 
-g cool reception from >lr. David 
Steel, {he Liberal leader, who 
-^thought that it should be wel- 
comed " as far as it goes-” 

But, he said, it was no 
. substitute for agreement in the 
.House on pay policy and 
; industrial relations. The Cara- 
mons could not go on ?ub- 

- contracting its responsibility jo 
create a permanent frame-work 
for such matters. 

’Mr. Donald Stewart, the 
.Scottish Nationalist, described 
the proposals as ” pious aspira- 

.'tions " and not nearly strong 
.enough to deal with the present 
situation. He wondered how 
1 Mr. Cal la* ha n could guarantee 
[that the TUC would deliver this 
latest version of " peace in our 
time.” 

... Replying to his critics. Mr. 
[Callaghan maintained that 
'voluntary' agreement with the 
TUC held out the best 'nope of 
•.improving industrial relations. 

- He accused Mrs. Thatcher of 
" having an •• obsession ” with the 



Hugh Rouiletige 


Agreement reached: TUC leaders leave 10. Downing Street 


need to bring the law into 
industrial relations and recalled 
the conflict which had been 
aroused by the Industrial 
Relations Act. introduced by the 
test Conservative Government 

There were Labour cheers, as 
he declared bluntly: “Why 
return to your old vomit? Let's 
try a new way.” 

Mrs. Thatcher reminded him 
that the solemn and binding 
agreement with ihe unions made 
under the Wilson administration 
and the more recent social con- 
tract had been add to the public 
as the boldest experiments in 
civilised government ever seen 
in Britain. 

In view of this, the public was 
bound to be sceptical about the 
present document. 


The Opposition could endorse 
many of the aspirations in the 
new agreement, but they did see 
a gap between these aspirations 
and the measures necessary to 
bring them about. 

“We know the Prime Minis- 
ter has had a great opportunity 
to make a national approach on 
these matters. But in view of the 
widespread concern of the 
people, we believe that his 
statement and this document is 
a missed opportunity." 

She was particularly dubious 
about the stated target of get- 
ting inflation down to 5 per cent 
within three years. and 
wondered what difference this 
would make to the conduct of 
the Government and the TUC 
during the present wage round. 


Mrs. Thatcher wanted to know 
what effect the promise if de- 
ferred comparability o? pay for 
the public sector would have on 
the chances of reaching the 5 
per cent target 

While welcoming the pro- 
posals for an extension of the 
secret ballot and for ” no- 
strike” clauses, she d-d not 
trunk that a voluntary cotie of 
practice would be effective :n 
dealing with the problc.TS of 
the closed shop. 

The code was importun! c 
supplement to the Js’.v. but v.as 
no substitute for it. 

The right of compensation fer 
workers who lost their jobs ts 
a result of the closed shop had 
been taker, away by legislation 
introduced by the preie.il 


Government. It could only be 
restored by iiw and to: by a 
-.olur.tary agreement. There- 
fore. the Government should 
introduce such a law to put 
matters right. The majority of 
people also wanted picketing to 
he .'unfitted to premises ;n- 
voived in a dispute end carried 
o'.:t oc!y by the employees 
a:r*?ctly involved. 

Y.-'t the concordat would 
a”:ow picketing at ;!:e premises 
of .-upplier? and customers, and 
Miyjlri therefore allow some of 
Y::: worst practices seen in the 
.orry-drivers’ strike. 

She called or. Mr. Callaghan 
to introduce legislation to put 
matter right “in accordance 
2 widespread public 
n pinion." 

!:; hss statement. Mr. 
Callaghan described the agree- 
■:ic“l a.- "an important bejtm- 
The approach was based 
■r the G .it em cent's conviction 
;.:3* the most effective way of 
;:i.pmv:ng :r.cu*tr;aL relations 
was u secure the consent of the 
unions. 

is only :co easy ; propose 
apparently simple legal answers 
to these cc-rnpicx issues.” he 
adde-i. “They to not exist.” 

There was some scoffing from 
the Conservatives when he said 
that the particular value of the 
arreemer.: was that ay consulta- 
tion and cinsen*. the full 
aiilhanty of the General Council 

*.he TUC had been brought to 
bear in working out a coastruc- 
approach. 

The Prime Minister conceded 
the agreement did not 
r.:?ar. that ''the salvation of the 
i.or'h” would be attained to- 
:::.?rr jw and that the TUC adrice 
77.: ;h: be disregarded in certain, 
ar^as. 


Thatcher 

acclaims 

‘boneless 

wonder 5 


Rippon backers 
search for a 


guaranteed seat 


BY ELINOR GOODMAN. LOBBY STAFF 


BY PHILIP RAWSTORNE 


Nationalisation row 


' BY JOHN HUNT 


;Mr.. Robin Maswell-Hyslop |C.. 
Tiverton > claimed in the 
■■Commons yesterday that British 
Shipbuilders and British Aero- 
space were in “ unlawful posses- 
sion ” of the factories and ship- 
yards which they anccjuired 
under nationalisation. 

He maintained .that, because 
of a drafting error, the 
national isai inn powers em- 
bodied m the Aircraft and 
Shipbuilding Industries Act of 
1077 were illegal and invalid. 

Mr. JUaxwell-Hyslop tried to 
get an emergency debate on the 
subject but this was rejected by 
the ...Speaker. Mr. George 
Thomas. 


He now hopes to raise the 
matter again with Mr. Eric 
Varley. the Industry’ Secretary, 


during Question Time in the 
Commons. 

Commenting on the allega- 
tions last night, a spokesman 
For the Department of Indus- 
irq said that, so far as his 
department was aware, there 
were no defects in the Act 

Mr. llaxwell-Hyslop told the 
Commons that vesting orders 
were a nullity because the rele- 
vant clause in Ihe Act was 
defective. 

It was not an empowering 
clause at all but an interpreta-' 
tion clause. 

This meant that both corpora- 
tions were in unlawful posses- 
sion of the assets purportedly 
taken into public ownership on 
the vesting dates. 

Therefore they could not law- 
fully make use of those assets 
or enter into contracts which 
assumed ownership of them. 


Fourth bid 
to combat 
disruption 


Tory bank defeats 


BY IVOR OWEN 


FOR THE fourth time in two 
weeks, MPs voted yesterday to 
allow a Tory backbencher to 
bring in a private member’s 
Bill to combat some aspect of 
industrial disruption. 

The Bill, sponsored by Mr. 
Peter Temple-Morris, &IP for 
Leominster, which would out- 
lay/ secondary picketing, had a 
majority of 17. Voting was 187 
to 170. 

But the Secondary Picketing 
( Abolition) Bill has virtually no 
chance of becoming law. 

Mr. Temple-Morris • claimed 
there was “a possibility of 
minority power being able to 
blackmail the nation. It is a fact 
that there has been intimida- 
tion, extortion and blackmail. 


A RENEWED attempt by Toro 
MPs to bring the National Giro- 
bank within the supervisory 
system to be esm Wished under 
the Banking Bill failed by 14 
votes in the Commons last 
night 

An amendment, which in 
addition to bringing National 
Girobank within the supervisory 
systera would also have re- 
quired it to become a contri- 
butor to the deposit protection 
scheme, was defeated by 140 
votes to 126. 

A similar amendment was 
moved when the Bill way con- 
sidered in standing committee 
and le dto a tied vote of 6-6. 

Led by Mr. Prior Emery (C. 
Honiton), the Opposition 
benches argued that National 
Girobank should be treated on 
exactly the same basis as pri- 


vate sector concerns operating 
in the same field. 

iie stressed that National 
Girobank offered an expanding 
rjnge of banking services ex- 
tending from personal loans and 
overdraft to overdrafts for local 
authorities and nationalised in- 
dustries. 

Failure to bring the National 
Girobank within the scope of 
tie Bill would place it in a 
special position. 

Mr. Denzil Davies. Treasury 
Minister of State, maintained 
■ha: National Girobank is 
already subjected to greater 
restrictions than banks operat- 
ing in the irritate sector. 

He believed that National 
Girobank would not object to 
being brought within the scope 
of the Bill because this might 
weS have :lie effect of enhanc- 
ing ns reputation. 


“A BONELESS wonder” — 
that with Mrs. Margaret 
Thatcher's contemptuous ver- 
dict yesterday on the Govern- 
ment's agreement with the 
TUC. 

Poking over the document 
in healthy scepticism, the 
Tory leader found it as flaccid 
as any social contract or 
solemn and binding under- 
taking. 

The Prime Minister had to 
admit that many MPs were 
too young to recall the TUC 
last taking a firm ltm* with 
its memher anions. “ Remem- 
ber the ‘ who - does - what * 
disputes?" 

Bnt Mr. Callaghan did 
succeed in imbuing this Joint 
statement with enough sub- 
stance to withstand the Tory 
derision. 

fn doing so. he also 
noticeably stiffened the back- 
bone of Labour MPs. perking 
np their limply folding 
morale. 

Leftwinger Mr. Eric lleffer 
said that the document 
embodied all the aspirations 
of the Labour movement. 
Giving voire to those hopes 
of political revival. Labour 
MPs bedded and taunted the 
Tory leader mercilessly. Mrs. 
Thatcher, probing into the 
Prime Minister's paragraphs, 
found them woefully short of 
sinew. 

Codes of practice were not 
going to be enough, she 
declared. The problems the 
country faced demanded 
tough economic measures and 
legal restraints. 

Mr. Callaghan retorted that 
the Tory leader had become 
obsessed with the law. It was 
too rigid and inflexible to deal 
with the difficulties of pay 
policy and industrial 
relations. 

“ The present boat or 
hysteria will die down.” Mr. 
Callaghan said confidently. 
Then the country would see 
the advantages of an approach 
based on consent 

Mrs. Thatcher should not be 
<o dismissive or the TUC. “ It 
is an important and respon- 
sible element in our com- 
munity and I wish sometimes 
she would drop her nagging 
and recognise it.*’ 

But Mr. . Callaghan un- 
doubtedly felt that he had 
last gained the prop that 
would lift the Government 
towards the election. 

“ This is an important 
beginning” he declared. 


LAST- All NUT F moves are afmit 
within thr Con.-s-rv.; Jive pari?. 

to get Mr. Geoffrey Klnjwn 
selected for a i> 1 th«’ 

directly riveted Utirope-isi I ar- 
il ament and s*» in •* position :» 
lead the Cmr-i nidne aeies-i- 
lion in Europe. 

This reflerls concern among 
some senior Conservatives ih.it 

without Mr RippM. «r mkiii- 

body edse of bis experience, tin* 
British Conserv.it ivc rie legal ion 
risks lasing it.- credibility -mu 
influence within the ventre 
right group of MPs m the 
Parliament. 

It- follows ihe upset at^ tin* 
weekend when Mr. Paul t.han- 
non, who v:i« Mrs. Thatchers 
nominee for the European 
leadership, was beaten by Mr. 
David Curry, a Ftnanei.il Times 
journal iit. in f.n* -•'afe St *ai uf 
North Hast Essex. 

Mr. Rippon. win* has leu both 
the British Con serv.it 2 ve group 
in tlw European Parliament and 
a wider European Conservative 
group in ihe Parliament for the 
past two years, has officially 
said that he would prefer to 
hold on lo his Hexham seal than 
fight a European one as welL 

Some younger European 


candidates fw! that 'Mr. Rippon 
m.;y In* Too closely asioetaied 
with the old Moartufe guard of 
Europe hut the feel mgs thong 
some of those MPs currently 

representing: the - parly j)j 

Luxembourg is -that it i s 
e>sfiil.'l that their delegation, is 
led l*.v someone who is boi^ 
respected in Kurupe :uk! efoso i 0 
tiii* shadow cabinet 

They believe Mr. Rlppnh is ihe 
nbvh»u> choice and that Coq. 
smauvi* Central Office has 
bungled things by emphasising 
const iuiency preferences j; ifo 
expense of ensuring suitable 
Conservative . leadership lo 
Europe. 

Mr. Uippftn's . supporter* 
hi’Itcve rhe best t hint: that canid 
happen now would be fnr a con- 
sul uenc.v a^oeiatum .to-makc a 
three: application to hare Mr. 
Rippon as their candidate on the 
ground- that tirvreis nobody 
else suitable available*! 

Some Central Office organisers 
feel it is far too late for such a 
move but senior ConmvatiTes 
mill hope that Mr. Rippon dm 
be secured a safe scat and take 
whai they regard as life rightful 
plan* at the bead of the Tiny 
delegation. - " 


Bigger say wanted 


BY REGINALD DALE, EUROPEAN EDITOR 


THE EUROPEAN Parliament 
which will he directly elected 
in June should seek more say 
in running "ihe EEC. says a Bow 
Group pamphlet published in 
London yesterday. 

The most realistic goal would 
be to s.i*k the power of 
“ co-decisi«*n ” w :!h the inter- 
govcrninen:.il Council of Minis- 
ters in all fields, not just the 
Ciinintumi.- budget as . at pre- 
sent, it say.- 

Dtrcclly elected Members or 
the European Pnriiamenr 
iMKPs) should also press for 
the right to -ingle out ami cen- 
sure individual members of 
European Commission and 
incite rhe Nine Heads of Gov- 
ernment to Question Time — 
preferably following summit 
meeting*. 

; The F.it5 lament should seek 
to gain control over agricultural 
spending by asking that the 
Community’s annual farm pnee 
review be approved by the 
Parliament »»r by refusing to 
vote the supplementary budgets 
necessary to finance it, the 
pamphlet proposes. 


It should aim to extend the 
budget to include all Com- 
munity policies and ask fur 
budgetary forecasts JGor several 
years su it can judge medium 
term spending implication*. - 
The new Parliament should 
end the uncertainty caused by 
the system under which Parlia-. 
men t ary sessions are divided 
Iw twee ii Strasbourg and Luxent- 
baurg. The pamphlet recom- 
mends Luxembourg, as the 
permanent site. 

The pamphlet says that the 
job of an MEP will be extremely 
important. especially in the firsr 
directly elected Parliament, and 
should be full time. British 
51EP- should receive about 
£15.000 a year as “ the minimum 
to do their Job effectively.^ 
Tl:e present decision to pay 
British MEPs the same salary 
as Westminster MPs t£6JS97 a 
year), topped up with special 
allowance; should Le reversed 

A Parliament lx Boa, 
William Stephens and Tref«. 
Llewellyn. Bow Publlcalim 
Ud.. 210 High Holborn, London 
WC1V 7DT. 
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it comes down to cash in the end 


Scottish and 
Welsh devolution 
campaign reports 
by Robin Reeves, 
Ray Perman and 
Rhys David 


Factory record 


ONE HUNDRED advance fac- 
tories were lei iu Wales in 197S, 
reports Mr. John Morris, Welsh 
Secretary. These were ~B 
lettings in 1977 and 24 in 1976. 

Last year's record figure 
represents more than lm sq. ft. 
of space and the prospect of 
more than 5.000 new jobs even- 
tually. Another II advance 
factories have been let so far 


“ DIWEDD y gan yw’r geiniog " 
is a well-known Welsh proverb 
— literally: ** the end of the song 
is the penny "-—meaning that it 
always boils down to money in 
the end. 

Many issues are at stake in 
the Welsh assembly referendum 
on March 1 but the economics 
of devolution are emerging as 
the dominant theme. 

Will Wales be better or worse 
off if it votes in favour of the 
assembly? 

Very definitely yes, say the 
p r o-d evol uti oo ists. On the con- 
trary'. say the antis, Wales 
would eventually suffer serious 
economic setbacks. 

Indeed, the Conservative- 
dominated “ no assembly cam- 
paign ” is incensed at •* yes " 
campaign assertions that the 
assembly will mean more jobs 
and a higher standard of living 
in Wales. 

Mr. Nicholas Edwards, MP 
for Pembroke, who is leading 
the Conservative campaign, has 
described the claim as a wicked 
and discreditable lie. His fol- 
lowers declare that a Welsh 
assembly "risks damaging the 
confidence of would-be investors 
in Wales. Thus, it could mean 
fewer jobs and a lower standard 
of living in Wales than we 
could otherwise expect” 

Business and investment will 
suffer, devolution oppoents say. 
because the assembly would 


foment conflict with London, be 
controlled by socialists, and call 
into question the unity of the 
UK. 

Beyond the rhetoric however, 
devolution opponents see two 
specific dangers. 

One is that, as the Welsh 
assembly sought to jfow in 
strength and influence, it might 
divert to its use part of the 
block grant from the Treasury 
for rates support. 

Welsh local authorities, 
deprived . of their full rates 
support entitlement, would be 
forced to raise rates. For 
political popularity, they would 
place the additional burden on 
commerce and industry rather 
than householders. 

The other argument, particu- 
larly canvassed by Mr. Neil 
Kinnock and the Welsh Labour 
MPs campaigning against 
devolution, is that Wales is 
being subsidised by English tax- 
payers. 

Public expenditure in Wales 
is £167 a head higher than in 
England, they say, and the 
assembly will eventually call 
that into question — to Wales's 
impoverishment 

Both anti-devolution camps 
are making much of the cost of 
a Welsh assembly. That is put 
at £6.5m capital expenditure to 
instal the assembly in the 
Cardiff Coal Exchange, the cost 
of 1,150 extra civil servants, and 
£13.7m in annual running costs. 

Devolution advocates have 


tackled the economic arguments 
head-on. The physical cost of 
the assembly, they say, will be 
spread over Ihe UK as a whole 
(making the Welsh taxpayers* 
outlay litiJe more than 
£500,000). 

That works out at less than 
half a penny a person a week, 
compared with public expendi- 
ture in Wales worth £2.7bn that 
will come under the assembly’s 
democratic scrutiny and 
management. 

The additional rates warning 
is dismissed as “Tory scare- 
mangering '' on the ground that 
the rates support section of the 
block grant will be known and 
distributed before the assembly 
spends the rest of its budget. 

On public expenditure, the 
argument is more complicated. 

Essentially, it is that public 
expenditure is higher in Wales 
than in England precisely in 
those areas, such as unemploy- 
ment and social security bene- 
fits, where responsibility will be 
retained by Westminster and 
which wifi be unaffected. 

In the Welsh assembly’s 
planned areas of responsibility, 
on the other hand. Wales has 
been getting less than its fair 
share of the UK cake. 

In housing, Wales has 5.1 per 
cent of the UK population and 
more sub-standard houses than 
any other part of Britain; yet it 
receives oniy 3.9 per cent of 
total UK public expenditure bo 
housing. A similar case is made 


for health, education -and 
environmental services. 

Devolution should, therefore, 
ensure that Wales has a higher 
standard of living in better 
roads, boosing and health and 
environmental services because 
an assembly would give Wales 
the bargaining power to secure 
its fair share; of UK resources. 

More jobs,' would flow from 
the increase^ UK public funds 
available, rand from the 
" political pmscle " that an 
assembly would pat into the 
Welsh Development Agency and 
the DevelAiment Board for 
Rural Wales. 

The devolution advocates are' 
confident t|at the assembly will 
benefit Wales economically, 
simply by (drawing up an eco- 
nomic strategy, although most 
economic planning -responsibili- 
ties will | be retained by the 


Welsh Secretary of State and 


Whitehall 

Mr. George Wright, general 
secretary! of the ' Wales TUC, 
argued ‘yesterday that the 
Assembly would also benefit 
'industrial relations in Wales. 

The Special link that should 
be forged between the assembly 
2 nd .the Wales TUC should 
ensure -that disputes such as 
those affecting public services 
would not be allowed to develop 
to the point of an all-out strike. 

At the start of the campaign. 
Mr. Wright declared that It was 
inconceivable that the Welsh 
people: would want to see 



Northerners 

reject 

begging 

bowls 


Prosperity 
in Eire 


Mr. Nicholas Edwards 


Scotland, with an elected 
assembly, exercising greater 
autonomy- and developing faster, 
while Wales remained a poorer 
and deprived region without 
self-determination. - 


CLASSIFIED ADVERTISEMENT RATES 



per 

line 

£ 

single 

column 

cm. 

£ 

Commercial and Industrial Property 

a J30 

16.00 

Residential Property 

2.3ft 

9.50 

Appointments 

Business & Investment Opportunities, 

5.30 

16.00 

Corporation Loans. Production Capacity. 



Businesses for Sale/Wanted . 

6.25 

19.00 

Education. Motors. Contracts & Tenders, 



Personal. Gardening 

5.00 

15.00 

Hotels and Travel 

3.00 

12.00 

Book Publishers 

— 

8.00 

Premium positions available 
f Minimum size 40 column cms.) 
£l.o0 per single caiman cm. extra 



For further details icrilr ln; 

Classified Advertisement Manager, 
Financial Times. 10, Cannon Street, EC4P 4BY. 


Lord Home points out the 
defects in Scotland Act 


Welsh poll 
result ‘out 
on March 2 5 


LORD HOME, the former Prime 
Minister and author of the 
Conservative Party’s original 
devolution proposals, yesterday 
urged Scots to vote No in March 
1 referendum. 

He told students in Edinburgh 
that he was a devolutionist and 
that his natural prejudice was 
to support decentralisation of 
government He was not 
opposed to an elected legislative 
Assembly being set up in 
Scotland. 

But the question which had 
to be answered in the 
referendum was whether the 
Scotland Act, passed by Parlia- 
ment last year, would create an 
acceptable system of devolution. 

Would it assure Scotland of 
better government and was it 
compatible with the unity of the 
UK? When he studied the 
Act Lord Home said that he 


concluded with regret that it 
had five defects which must be 
remedied. 

The size of the Assembly was 
too targe and the fact that -it 
would not be elected by pro- 
portional representation made 
it undesirable. 

Its inability to raise taxes was 
also a major flaw and confusion 
would arise over the Assembly’s 
exact powers. 

There was also the problem - 
that Scottish MPs at West- 
minster would be able to vote 
on English affairs, bnt that 
English MPs would not be able 
to vote on Scottish affairs. 

Lord Home's intervention is 
likely to influence many 
uncertain Conservative voters 
to come down against 
devolution. 

It could counteract the appeal 
being made by pro-devolution 
Conservative MPs, Mr. Alick 
Buchanan - Smith and Mr. 


Malcolm RifMnd, to vote for 
the Assembly with the intention 
of ijpproving it later. 

Lord Home said: “ 1 had 
thought of voting for. the Act 
because Scots men and women 
would be disappointed if 
practical devolution - was 
deferred. 

“But I do not believe that 
this is now the public mood. 
I think that more and more 
-people are concerned to gee the 
matter right, even if that means 
more time. 

•‘It is unfortunate that the 
only way to be certain of 
reconsideration is to vote No, 
but that is how the question is 
put. A No vote need not imply 
any disloyalty to the principle 
of devolution. 

“The important thing is to 
achieve the right pattern con- 
sistent with the efficiency of 
government and the unity of the 
UJC." Lord Home said. 


THE OVERALL result of the 
Welsh assembly referendum 
should be available by 4 pm on 
March 2, Mr. Stuart Lloyd 
Evans, chief counting officer for 
Wales, said in Cardiff yesterday. 

The count will be In two 
stages. After the closure of poll- 
ing stations at 10 pm on March 
X. counting officers in the eight 
Welsh counties will first add up 
the total number cf ballot 
papers. 

The division into " yes ” and 
“ no ” votes will not begin until 
the following morning at 9 am. 

The first result is expected to 
be declared at noon from 
Gwynedd. The last result is 
likely to be from Gwent. ’ 

The National Union of Public 
Employees is planning a one- 
wek strike by school caretakers 
in North Wales, beginning three' 
days before polling. That. might 
prevent schools from being used 
as polling stations. 


THE Campaign for the North, 
the pressure group for devolu- 
tion in the region, is calling 
for a Yes vote.tn the Welsh 
and Scottish refcrendnms as 
an essential first step towards 
the decentralisation of power 
thronghont the UK. 

Mr. Paul Temper-ton, the 
campaign’s director, speaking 
in Scotland, said the long-term 
implications of devolution 
could not be confined to 
Scotland and Wales alone. 

Government In Britain - 
over the decades had become 
hopelessly centralised and 
hopelessly overloaded, with 
less and less real democratic 
control over the reins of 
power. 

Ordinary people felt 
increasingly alienated and 
helpless. Changes in society 
had 'concentrated power - in 
fewer and fewer hands.., and * 
located it further and further 
away from the community. 

“ This applies not only to - 
Government itself bnt also 
to; the nationalised; corpora- 
tions, to Industry and com- 
merce, to the media, to the 
trade onions, and to organisa- 
tions of all kinds both private 
and public." he claimed. 

The campaign, founded two 
years ago, has attracted sup- 
port from a small number 
of northern MPs, from the 
Liberal and Labour Parties, 
and bas recently recruited - 
to Its ranks the Government's 
former constitutional adviser. 
Lord Crowtber-Hnat 

Its main complaints are 
against what it secs as exces- 
sive London control over 
decisions affecting the North 

Mr. Temperton, who was 
addressing a Yes for Scotland 
rally in Livingston, added: 
“We in the North Country 
arc oppressed by the metro- 
politan values and assump- 
tions which emanate from 
London, Just as you are here . 

in Scotland. 

... “ We. too. are suffering 
economically from the effects 
of a London-directed regional 
policy which has failed to 
correct- the imbalance, and 
which is turning the North 
of England, the South-west, 
Scotland and Wales into 
branch-factory economies with 
a begging-bowl mentality." 

Mr. Temperton said the 
Scotland Act was imperfect 
bnt could, be improved as 
time went on if the Assembly 
came into being. 


removes 
unity bar 5 


THE IRISH Republic's increas- 
ing prosperity bas removed a 
major bar to the eventual unifi- 
cation of North and South, Mr. 
Michael Q "Kennedy. Irish 
Foreig Minister, said In London 
yesterday... 

• ■ Mr, 0*Kennedy said that, in a 
morning of talks with Mr. Roy 
Mason, Ulster. Secretary, he had 
urged the unification of Ire- 
land, but had not discussed 
details. 

“The first and major objec- 
tion against unification was 
always presented as the level 
of disparity between the North 
and South. For the past 12 
months, that argument has sot 
been raised for the very reason 
that disparity no longer exists," 
he said. ... 


Propaganda 


The diversification of tirade had 
increased. Ireland's economic 
potential tio the point, where 
unification would be' more 
advantageous to “the Nqrtivthau 
the South. 

Mr. O'Xennedy said it was a 
waste of the .resources of: both 
economies that there should te 
competition between them 10 
attract new industry and he had 
urged greater co-operatioTv: for 
their joint economic future: 

He did not expect any-new 
initiative froo»- Britain over 
Northern Ireland white-!, a 
General Election was in the 
air. Bnt he emphasised 'that 
Northern Ireland remained a 
** matter of urgency.” 


‘H’ blocks 

Ihe IRA had profited by^tfie 


period of political inactivity on 
liab 


the part of the British aha bad 
used the possibility of ; an 
autmn election, to consolidate 
its position. It had also made - 
capital, out of the controversial 
“H" blocks. • More -than '33ft- 
Provo prisoners are refusing to. 
wash, or clean their cells, >.$nd 
this was being ~ used as 

propaganda. . - : 

Mr. O'Kennedy said he. bad 
urged Mr. Mason to do some- 
thing to alleviate the prisoners* 
conditions in order to reduce-: 
the use of the " H ” block pro- 
test as propaganda,.. especially 
in the U.S. • ‘ ' •. . 

Mr. Airey.Ncave. Tory spokes- 
man on Northern Ireland, also 
met Mr. O "Kennedy yesterday. 
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© transport 


Hybrid drive for 
economic car 


EXPERIMENTAL vehicles able 
to run on petrol or diesel fuel 
for part of the time, on batteries 
for pan of the time, or on both 
simultaneously, are to be built 
by General Electric of the U.S., 
working with a team of 
consultants. 

Mr>st of the GE effort, under 
a 5350.000 contract to the 
Department of Energy, will be 
aimed at determining the 
characteristics of the hybrid 
power plant 

According to company spokes- 
men. early engineering studies 
show that a hybrid vehicle 
would burn Jess fuel than a 
petrol-driven car and would 
have better range characteristics 
than an all-electric ve<hicle. 

Amcme the consultants on the 
project ESB Ray-o-vac will pro- 
vide support in the choice of a 
battery system for the cars. 
Meanwhile, the GE Research 
and Development Centre which 


is directing the project, will also 
cany oat trade-off studies, select 
the preferred preliminary 
design and produce the initial 
estimates of performance. It 
will also provide expertise in 
electric motors, power electronic 
components and microelectronic 
control systems. 

Under a separate consulting 
agreement. Daihatsu Motor 
Company, Japan's leading maker 
of battery-powered vehicles, will 
provide. manufacturing expertise 
to GE. Daihatsu has built more 
than 3,000 electric and hybrid 
vehicles since 1965. 

This spring, GE will deliver 
to DoE two new electric cars 
which have been, designed to 
include state of the art electrical 
and electronic components. They 
will have a stop-go urban range 
of 75 miles and a driving range 
nf 125 miles at a constant 
35 rnph. using high energy 
density lead acid batteries. 


Less risk of getting 
a puncture 


NATURAL expanded rubber 
made in a one-piece mould to 
fit the inner contour of vehicle 
tyres is claimed to give highly 
effective protection for inner- 
tubes from sharp objects which 
have penetrated the tread. 

Designed for vehicles with 
inflatable tyres used in heavy 
industry and for off-highway 
operations where there is a 
high risk of punctures the 
Shield system— as it is called— 

© PROCESSES 


is produced to fit both radial 
and crossply tyres of almost 
every size. 

The Shield .. was developed 
and patented by the Brigade 
Tire Co., OakvOle, Ontario, and 
is now being marketed in 
Britain by the Canadian com- 
pany’s newly-formed subsidiary 
of the same name. Brigade Tire 
is at 62A, High Street Cow- 
bridge, South Glamorgan, South 
Wales (044-63 3200). 


© CONSTRUCTION 

Breaks it 
all up 

DESIGNED TO break up con- 
crete, cut asphalt demolish 
heavy foundation material and 
backfill trench or foundation 
work is an electric hammer 
the most powerful electric 
breaker in the world. " 

It is called the 2500. delivers 
14.000 blows a minute and has 
just been introduced by Kango 
Electric Hammers. Lombard 
Road. Morden Road, South 
Wimbledon, London SW19 3XA 
(01-542 8544). 

Power is supplied in the' form 
of a new 2200 watt mol or, 
coupled with a heavy duty 
version of the ' company’s 
electropneumatic hammer 
action which puts a Jot of 
impact behind the tool. When 
used indoors, it is simply 
plugged into the mains. 

Specifically designed as a 
portable electric tool, it can be 
put into operation long dis- 
tances away from power sources. 
Used in upper storeys of build- 
ings, or in deep basements, a 
long way from the mains supply, 
all that is needed is a light- 
weight portable generating set. 

Features include grease- 
packed lubrication, which only 
requires replenishing every 200 
working hours; double electrical 
insulation — additionally, insu- 
lated hand grips ensure 
operator protection should the 
tool hit a buried live cable; and 
it is available in this country in 
two versions— 240 and 110 volts. 
Latter version is supplied with a 
transformer so that none of the 
breaker's mains flexibility is 
lost. 

Supplementing the hammers 
is a comprehensive range of 
tools including drills and 
chisels of various types, plus a 
number of special-purpose tools 
and a line-up of complementary 
lightweight generators. 

For road 
maintenance 


ENVIRONMENT 


Keeping the diesels quiet 


Clean water saves money 


SAVINGS in water purchase, 
treatment and discharge costs 
have been achieved by Texas 
Instruments at its Bedford 
factory by the addition of 
Permutit-Boby reverse osmosis 
plant to the company's existing 
process water treatment facili- 
ties. 

Supplied and installed by 
Permutit-Boby, together with 
associated flltration. chemical 
dosing and cleaning equipment 
the plant recovers up to 70 per 
cent of the 20.000 gallons /hour 
of waste water formerly dis- 
charged to drains. The recovery 
and re-use of this water has 
also increased the service cycle 
of the existing demineralisation 
plant by a factor of 10-20 times, 
reducing chemical consumption 
labour time, and increasing ion 
exchange resin life. 

Prior to the addition of the 
recovery unit -to the water ;pre- 


treatment plant the annual 
effluent discharge levy was 
£27,000. This has now been 
reduced ' to approximately 
£10.000 per annum. 

The reverse osmosis plant at 
Bedford consists of three units 
incorporating Du Pont type B9 
hollow fibre permeators for 
water separation. Each RO 
module is fitted with a stain- 
less steel 10 micro .filter and 
chemical dosing equipment for 
membrane protection: The com- 
plete installation also includes 
automatic rinsing mid chemical 
cleaning facilities. 

The Ti installation is the 
first Permutit-Boby /Du Pont 
reverse, osmosis plant to be 
employed on an integrated 
water recovery scheme. 

Permutit-Boby, 632. London 
Road. Islewortii. Middlesex TW7 
4E7. 01-560 5199. 

NEW £10m . 


INCLUSION OF a preheater 
system and spreader conveyor 
has resulted in improved per- 
formance of its road planer Mk 
IV. claims Braham Millar. PO 
Box 3, Bishop's Stortf ord. Herts 
(0279 53134). 

Pre-heater consists of a angle 
row of 20 high pressure burner 
nozzles to heat the road surface 
in front of the wheels. Two 
lever controls allow half or full 
width heating and height and 
angle of the preheater is adjust 
able. Full beating width is 
2,440 mm which can be split into 
two halves to- enable a half cut 
to be made with the machine. 

Attached to the head of the 
elevator is a small conveyor to 
facilitate the distribution of 
.material within the collecting 
lorry. Anglar adjustment of the 
Conveyor is by a hand operated 
hydraulic pump and rams, and 
transmission is by hydraulic 
motor. 


Biggest rope machine 


AFTER a manufacturing "period 
of approximately' one year, 
Krupp has delivered the world’s 
latest stranding machine to the 
Gelsenkirchen plant of Thyssen 
Draht AG. Hamm, Germany. 

This machine can produce 
round-strand ropes measuring 
36 to 305 mm in diameter, as 
well as locked-coil ropes up to 
ISO mm diameter. Its overall 
length is 85 metres and it 
weighs 670 tonnes, including the 
bobbins. The sfrandins frame, 
which is equipped with eight 
2400 mm diameter hohbins each 
with a capacity of 20 tonnes, 
describes a circle with a maxi- 
mum diameter of 7400 mm. It 
rot. -lies at a speed of 20 rpm 
when loaded with 20-tonne 
bobbins or at 40 rpm with 10- 
tonne bobbins, resulting in a 
mass of rotation of 3S7 tonnes 
including the weight of the 
rigid frame. The core strand 
pay-off positioned behind the 


machine rotates at a speed of 
8 rpm. The double-wheel cap- 
stan has two 5 000 - mm diameter 
wheels and exerts a pull of 60 
tonnes. 

The take-up drum, measuring 
600 mro in width and 5000 mm 
in diameter, can coil up to 200 
tonnes of finished rope which at 
u diameter of 305 mm, for 
example, gives a rope length of 
about 750 metres. Equipped 
with an electronical ly-control led 
hydrostatic drive rated at 15 kW 
the take-up is self-traversing 
over a width of 6000 mm. The 
drum speed is variable from 
0.5 to 10 rpm. 

• A new feature in stranding 
practice is the electrically-con- 
trolled pneumatic pay-off brake 
developed by Krupp which 
maintains uniform strand ten- 
sion for all strands. 

Fried. Krupp, 43, Essen, 
Postfach 10. Federal German 
Republic. 



NEWTOWN 


★ New leasehold factories and serviced sites 
are ready NOW. ■ 

★ Government grants are available and 
substantial rent concessions may apply. 

■A" New motorways, fast trunk roads. High 
SpeedTrainsand modem docks link you 
with all your suppliers and markets. 

★ New Town housing availability. 

Cwmhran ic oiu* of Bn tain s most successful . 

ui'iii'7-riaJ developments - little more than 2 hours 
from London tv M4 or 1 ; hours by Hifrh Speed Train 
and 1 1 hours from Bumwsiuutt by rail or. motorway. 
Cwmbran Development Corporation has already 
built- find let more ihnn 180 factories, and the 
current building programme provides a wide choice 
of modern, leasehold industrial premises in 1278. 

Fully serviced, leasehold sites ore also available. 

We have 45.000 people, i-xuellent boosts?, schools 
natf amenities,, thriving industry, and a splendid 
slioppi nff centre - a masuet for tbs reglon. 

G?i tiielacts about industrial opportunities 
and Government Er.intaat Cwmbran. Housing" will 
bo provided for nl 1 workers is new Industry, and 
thr key men who come with you initially will bo 
hnuMHl immediately. 

Plat f write, pkeve cr :ae IJie coupon TOO A 1 . 

Cwmbran are.LOT43XJWalflfl. 

Telephone Cwm bran oVr> . 

Flcascscad me bifqrouukjnabont industrial opportunities. 
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Cover-all 
for site 
and workers 

QUICKLY PORTABLE and 
easily erected (two men are 
needed), a polythene worker 
hut can doube up as a protec- 
tive cover for a swimming pool 
under construction . or an 
archaeological dig where arte 
facts exposure to the elements 
is critical. 

Looking somewhat like 
half-buried egg. the hut con- 
sists of heavy grade polythene 
and is attached to a galvanised 
tubular steel frame, secured at 
the base at either side of the 
structure to a specially designed 
clipping bar. 

Protecting personnel, or areas 
of work from rain or frost, in 
its standard form the unit has a 
width of 24 ft by 46 ft and a 
height of 6S ft- 

Cnst of the but is £350, 
available from the maker. 
Polybuild, Alresford, Hampshire 
(096273-4155). 

• OFFSHORE 
' INDUSTRIES 

Taking the 
strain 

WHEN A floating structure is 
connected to the sea bed by a 
cable, or two floating structures 
are likewise connected, there is 
always the problem of reducing 
intermittent shocks and strains 
caused by movement of the sea. 

A device known as a heave 
motion compensator can be 
used to ease the load on a cable 
and the latest of these is 
claimed to offer improved 
critical response times and a 
low weight to load ratio. 

The device is made from 
stainless steel and weighs under 
a ton. It can be made to either 
British or American standards 
for loads up to 100 tonnes for 
all sea states and will maintain 
almost constant tension or com- 
pression. 

The manufacturer. Keymat 
(Power and Safety) Hvdraulics 
of Pennine Way. Stoekron. 
Cleveland (0642 612421) lists 
applications ranging from tow- 
ing and mooring ships, to crane 
safety and protection of offshore 
structures. 


• By agreement bet tceen the 
Financial Times and the BBC. 
vifarmation from the Technical 
Page is available for use by the 
Corporation's External Services 
as source material for its over- 
seas broadcasts. 


NOISE suppression equipment 
by Id Acoustics has assisted a 
plan for Britain's first viable 
fully automatic and energy 
recuperating diesel generating 
station of its kind to go ahead- 
Permission to proceed was 
given, in the knowledge that 
effective measures for environ- 
mental noise protection had 
been built into stringent stan- 
dards laid down by the local 
Hereford City Council. 

This project, which has some 
unusual aspects, is designed 
both to supply electricity to the 
local 11 kv grid, and at the 
same time convert heat which 
would otherwise be wasted into 
some 15 MW of steam power 
for direct use by nearby 
factories. 

The generating system will 
allow the two main 10,460 RHP 
diesel engines, each of which 
drive a 7.5 MW generator to 
produce electricity, to operate 
at close to their full rating, 
whilst a series of heat exchan- 
gers pick up waste heat from 
engine exhaust gases, cooling 

• AUTOMATION 

Control at a distance 


water, and lubricating oil to 
produce the steam power. 

An overall plant efficiency cf 
around 76 per cent will be 
achieved on full load, twice that 
of a conventional generating 
station, resulting in fuel oil 
savings of some 15,500 tonnes 
per year, or £750,000 at 1973 
prices. 

Hereford City Council was 
determined to protect the 
environment for people nearby 
and the scheme would not have 
been approved if the mfr had 
not been able to produce plans 
to muffle noise e miss ion from 
the main engine-house. 

Initial investigations by MF" 
engineers showed that noise 
levels of up to 120 d£(A) could 
exist in the engine house with 
both engines running. This had 
to be reduced to 32 dBfA) — 
little more than a whisper — at 
450 metres. Subsequent to 
further research the specifica- 
tion for background noise was 
finally established at the much 
more severe level of 3S d£(A) 
at 100 metres. 


BASED ON nearly 200 years of 
experience in designing equip- 
ment for mining, John Davis and 
Son (Derby) (0332 41671) has 
developed a remote control and 
monitoring system based on 
both centrally and peripherally 
deployed microprocessors. 

Its long association with min- 
ing has enabled the company to 
use only well proven opera- 
tional techniques and pur- 
chasers have the assurance that 
problems of interface com- 
patibility and safety certifica- 
tion will have been properly 
dealt with. 

Basically the system consists 
of a master station with ert and 
light emitting diode displays, 
able to exchange data with up 
to 127 outstations each of which 
in turn can monitor up to 40 
transducers. Communication, 
over the relatively long dis- 
tances involved in mining, is by 
frequency shift keying on two 
or four core cable, with high 
immunity to electrical inter- 
ference. 


Behaviour of the system is 
determined by programs kept 
in the microprocessor memories 
and changes — for example the 
addition of more conveyors — can 
be accommodated without hard 
wiring modifications. 

Use of distributed intelli- 
gence reduces the dat3 traffic 
between an outstation and the 
centre, increasing the capacity 
and flexibility overall. Another 
important advantage is that in- 
formation relating to the state 
of the plant and associated trans- 
ducers is stored at the out- 
station and retained if the 
cable connections are broken. 

The use of CMOS integrated 
circuits means that the com- 
plex units can be operated with 
small, safer power consump- 
tions. In addition, many of the 
circuit boards are common to 
master and outstation, simpli- 
fying maintenance. 

The company plans to intro- 
duce outstations for other pur- 
poses including a model for 
environmental monitoring. 


ICI Acoustics designed the 
engine-house and produced a 
scheme for an cxiernally-clad 
portal frame structure, with a 
double-skin ICI Acoustics 
“Decorform" panelling system 
internally (incorporating a 
separating cavity for optimum 
sound insulation). A compre- 
hensive ventilation system was 
also designed, with all necessary 
fans, ducting, silencers, fire 
dampers and grilles, and the 
project was completed with 
acoustic doors, removable access 
panels, lighting, control panels 
and special crane supports built 
into the portal frame structure. 

The result was that ICI Acous- 
tics was awarded a contract 
worth around £200,000 by Sir 
Alfred McAlpine and Son 
(Southern) — main contractor 
for civil engineering work — for 
the design and erection of a 
noise-secure engine-house for 
the MEB strtion. 

ICI Acoustics. Rosanne House. 
Fridge Rord, Y/elwvn Garden 
City- Herts. ALB 6UF. (Tel; 
Welwyn Garden 234U0). 

© AGRICULTURE 

Farm power 

the si 


DEVELOPED BY Shannon 
Paw Services. Leigh Street. 
Walshaw. Bury. BLS 3AL (061 
761 1434) is alternator that 
can be coupled directly to the 
power lake off shaft of an 
agricultural tractor via an in- 
tegral gvar box. 

The generator is available in 
16 single and three phase sizes 
spanning three to 5U kVA and 
i.s designed lo fit any tractor 
three point lift. Thus, a sire- 
able electrical supply can be 
taken to any location on the 
farm for immediate use. 

Engine speed of 500 rpm is in- 
creased by the gearbox to the 
synchronised speed of the 
generator (1590 rpm). produc- 
ing 50 Hz single or three phase 
output which is simple to con- 
nect up on site. The Hardy 
Spicer mechanical link is also 
connected in a matter of 
minutes. 


• COMPUTING 

Electronics 
to the aid 
of the law 

RECOMMENDATIONS for the 
establishment of a coinputer- 
assitficd legal Information re- 
trieval system in the United 
Kingdom .have been put forward 
by the Society for Computers 
am! (iie Law. 

Systems of this kind are in 
use in North America and 
Europe, and the Society, which 
exists to encourage the use of 
computers by lawyers and others 
concerned with law, stresses the 
impariance cf establishing such 
a system in order to make the 
law more accessible tu profes- 
sionals and others within the 
United Kingdom. 

The volume of law is now so 
great and the cost of research- 
ing the law by traditional means 
so high that the provision of 
legal >en* ices to the general pub- 
lic client body is at risk of being 
priced out of the market. Law- 
yers have difficulty in keeping 
themselves up-to-date and the 
majority' of small and medium- 
sized firms cannot afford lhe 
sophisticated library and other 
information resources which are 
available to the large City firms. 

Although the services offered 
to lawyers by law publishers in 
England and Wales are among 
the best in the world, the 
majority of lawyers cannot 
afford to take full advantage of 
the services offered and in 
Scotland and Northern Ireland, 
where the practising legal pro- 
fessions are small in comparison 
with their English counterparts, 
law publishing is becoming in- 
creasingly uneconomic. 

The Society stresses the im- 
portance of establishing a sys- 
tem which will be capable of 
servicing the whole of the 
United Kingdom and which will 
he priced at a level the great 
majority of legal practitioners 
v;ill he able to afford. 

Further from the Administra- 
tive Secretary, Society for Com- 
puters and Law, 11 High Street, 
Milton, near Abingdon, Oxon, 
OX14 4ER. 


* 

major manufacturers 
for the -mining industry 
world wide - just one 
of NEI s activities. 


Northern Engineering 
Industries Ltd 



A merger ol ■ Chapman. 
and Revrolie P.iimjos 


e METALWORKING 

New £10m 

Dutch 

foundry 

ONE OF lhc most modem iron 
foundries in Europe is expected 
to come into full operation in 
March at Bergen op Zoom m the 
south-west of Holland. 

Some £10m has been spent on 
The venture by Assclherg*- 
Holland NV which has installed 
the Disamatic 2070 equipment 
developed in Denmark by 
Dansk Industri Syndikat A/S. 
With this equipment moulds 
measuring 050 by 700 by 2 OO to 
560 mm can be produced at 
rates up to 275 per hour and. 
with its precision core place- 
ment facility, up to 230 cove 
moulds an hour. 

Activities at tile plant are 
concentrated on the manufac- 
ture of valves for pipeline 
systems, equipment for the 
separation of solids and liquid-:, 
machined and tin machined cast- 
ings and welded fabrications 
and vessels. The foundry is 
completely automatic and a 
remotely controlled analyst* and 
inspection system feeds bac!" 
information on all stages of 
production to a central labora- 
tory. 

When the plant is fully 
operational Asselbergs-HoIIand 
will tackle the UK market for 
castings up to about HR) kg. 
The company thinks its pro- 
ducts will be of especial interest 
to the machine tool industry, 
gearbox makers and manufac- i 
lurers of trucks and trailers. 

In anticipation of UK business 
the company has opened an 
office in Water Street. Bakeiveil, 
Derbyshire. (Bakeweil 2S97.1 




the way 


Eveiy day we fly the 
world. 

We fly the British 
to North America 
Japanese to South 
America Germans to the 
Pacific. We fly tourists 
finom Australia to Europe. 
Business travellers to 
every major business 
centre. Oil men to the oil 
capitals of the world All 
on the world’s largest 
fleet of 747s and 747SPs. 

And because we have 
a whole world to fly we 
have agood idea what 
the world wants from an 
airline. 

They want attention. 
And they want to be left 
alone. They want to put 
their trust in long 
experience. And they 
want a lot of new ideas. 

They want an airline 
committed to making 
air travel available to 
everyone. 

And they want an 
airline that stays great 
by knowing how to get 
better 

See your Travel Agent 
andsuggest Pan Am, 
the airline that flies to 
seventy-one cities in • 
forty-seven countries 
around the world Every 
day 
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THE MARKETING SCENE 

EDITED BY MICHAEL THOMPSON-NOEL 


Getting 
out the 
Eurovote 


THE £l.lm promotional 
campaign launched this week to 
encourage a high turn-out for 
The European Parliament elec- 
tions on . June .7 is adopting a 
deliberately neutral, informa- 
tional stance so as not to offend 
British sensitivities on the issue 
of EEC membership, writes 

Michael Thompson-NoeL 

Tim Denehy, chairman of 
Lintas, the London advertising 
agency Involved, said yesterday: 
“ Six of the Nine are totally in 
favour of the EEC Parliament, 
but the situation is not so 
straightforward in France, Den- 
mark and Britain.” Apart from 
a lower level of Euro- 
enthusiasm. Britain's turnout at 
Parliamentary polls is tradition- 
ally lower than that of some 
other EEC members. — 

The Euro campaign, funded 
by the European Parliament 
and EEC Commission, will be 
in three stages. The first, 
launched this week, involves 
PR and travelling exhibitions 
aimed at supplying as much in- 
formation as possible on the 
working of the European Par- 
liament and the background to 
the elections. There are 78 
Euro-constituencies in Britain. 

Stage n, a £500.000 advertis- 
ing campaign, will run from 
Easter to mid-May. exclusively 
in print media. Television will 
not he used, partly because of 
the IBA's attitude to u political ” 
advertising, and because the 
story is thought too complex 
for TV. The print ads will use 
the themes “ Have Your Say on 
7th of June," and "Use Your 
Eurovote." 

Finally, three weeks before 
the election, all advertising and 
PR will cease, clearing the way 
for the campaigns of individual 
candidates. 

The quiet start to the pub? 
licity campaign in Britain is in 
sharp contrast to events in 
France, where a similar 
campaign has stirred up a 
rumpus. - Nonetheless, -Ecom. 
the French agency involved, has 
produced a series of posters 
that adopt a strongly dramatised 
Euro-theme. 

According to Ecom’s Daniel 
Cole: “ In our panel testing we 
found that the French, deep 
down, have a highly romantic 
vision of a possible Europe. 
That’s why we chose our theme, 
* Europe Stands For Hope.’ " 
One poster shows the yacht 
Treaty of Rome sailing against 
■ the wind. 


Television is Britain's biggest advertising medium. IAIN MURRAY 
describes the continued vapouring on the subject of TV-4, 
and MICHAEL THOMPSON-NOEL explains the 
magnitude of the current ITV boom. 

More currents of hot air 


NEW PRODUCTS 


The Lever philosophy 


THE ETHER1C prospect of a 
fourth television channel con- 
tinues, perhaps fittingly, to be 
the cause of much vapouring 
and a great deal of hot air. 

Though the Government, after 
some vacillation, has accepted 
the idea of an Open Broadcast- 
ing Authority as recommended 
: in the Annan Report, the 
present political uncertainty en- 
sures that the debate is still a 
lively one. 

At a recent conference in 
London, various protagonists 
voiced their claims with una- 
bated vigour, each speaker 
seeing in the prospect of a 
fourth channel the potential 
fulfilment of his own set of 
I dreams. 

1 For Phillip Whitehead, MP, 
j the leading architect of the 
j OBA. a fourth channel, fash- 
ioned to his specifications, 
would unleash the creative 
talents of untold scores of inde- 
pendent producers and rid the 
nation of the duopoly of the 
BBC and ITV. “ The monopoly 
of the duopoly," os he put it. in 
a phrase that would have 
pleased Lewis Carroll. 

For Julian Critchley, MP. 
chairman of the Conservatives’ 
Media Committee, a fourth 
j channel run by the Independent 
Broadcasting Authority would 
happily meet the twin Tory 
objectives of reducing taxation 
and Government spending, and 
i preserving and strengthening 
the existing institutions which 
govern broadcasting. 

< Understandably, that view 
I was endorsed by the IBA and 


the Independent Television 
Companies Association, both of 
which feel that the fourth 
channel is their’s by right and 
would greatly complement the 
existing service supplied by 
ITV. 

As for the advertising 
industry, represented by the 
IPA and ISBA, the fourth 
channel should in their view 
be used without delay to intro- 
duce competition into the sell- 
ing of TV time. 

As the chorus of conflicting 
opinions grew, some were left 
confused; others, like Mr. White- 
head and Mr. Critchley, simply 
left early. But before depart- 
ing, Mr. Whitehead bad a vision. 
“Everywhere I see the notion 
that the independents should 
have a voice,” he declared. “ The 
age of pluralism has come.” 

There was, he said, no God- 
given right for any of the 
organisations currently operat- 
ing within the commercial 
system to have the fourth 
channel. Furthermore, the 
larger the number of channels, 
the better. Even if the OBA 
attracted only 5 per cent of 
total viewers, that would still 
be a service. In any case, cater- 
ing for minorities did not mean 
making unpopular programmes. 

As for finance, that would be 
no problem. “It can be found 
from the existing system,” he 
claimed. “The ITV companies 
are embarrassed by the money 
they are making.” 

Not at all, retorted Bill Brovin, 
deputy chairman and chief 
executive of Scottish Television 
and chairman of the ITCA. In 


real terms, the contractors' 
profits and income were no 
greater than they were in the 
mid-1960s. 

“There con be little doubt 
that the OBA would have only 
the most fragile chances of 
survival if it had to rely on 
the sources of income so far 
suggested. The Government 
itself recognises this Inherent 
weakness by acknowledging in 
the White Paper that a govern- 
ment subvention would be 
needed. All the indications are 
that the OBA would remain a 
State pensioner for a very long 
time — perhaps for good.” 

Mr. Brown offered an assur- 
ance that if the ITV companies 
were given the fourth channel 
the result wonld be a truly 
comprehensive service for 
viewers; guaranteed air-time, 
finance, and a strong voice for 
the independent producers; and 
benefits for advertisers, who 
would be provided with a new 
means for promoting specialised 
goods and services. 

However, an OBA wanting to 
break away from its Govern- 
ment hand-out would inevitably 
popularise. " They will compete 
with ITV L and the logical end 
result of that is two popular 
channels sharing current ITV 
income and thus impoverishing 
both.” 

David Lamb, advertising 
manager of Rowntree Mackin- 
tosh, stubbornly refused to 
shrink before the spectre 
evoked by Mr. Brown. On the 
contrary, he did his best to 
exorcise it in ringing tones. In 
every TV area except London, 


he said, there was a monopoly, 
and the advertiser was being 
exploited. 

“ It has been a consistent 
position of the ISBA," said Mr. 
Lamb, "that there should be 
competition in commercial TV 
— especially in the sale of air- 
time— so that a proper balance 
should be struck between supply 
ar.d demand." 

All this talk of competition 
did not commend itself to 
Anthony PragneiL deputy direc- 
tor general of the IBA. A 
sen’ ice competing with the 
existing system, be said, would 
cost about £100m if it took the 
form of an OBA. about twice 
the cost of a complementary 
service provided by the IBA and 
the existing contractors. 

As far as selling was con- 
cerned. competition for the 
advertisers’ custom could rest 
on nothing other than competi- 
tion for the audience. Comple- 
mentarity provided a reason for 
scheduling programmes in the 
way that served the viewer 
best. 

On the evidence of the con- 
ference. the battle for the 
fourth channel is still perceived 
by many as one worth fighting 
with nothing yet lost. Mr. 
Critchley pointed out that the 
White Paper has still to be 
debated, and the Home Secre- 
tary has so far taken no steps 
to stan the engineering work 
necessary to introduce TV 4. 

Even so, the prospect of a 
Conservative Government pled- 
ged to introduce ITV 2 still 
spells defeat in the eyes of the 
advertising world. 


And the troughs shall be peaks 


A' FURTHER indication of how 
demand for airtime on ITV 
boomed last year b as surfaced 
ha a comparison by Media Ex- 
penditure Analysis of the 
MEAL figures for rate card 
expenditure on TV and the net- 
work’s own ITCA figure for net 
revenue after deducting agency 
commission. 

During the peak year of 1973. 
the contractors' net revenue of 
£189m was only 16 per cent 
below MEAL'S full rate card 
expenditure tally of £225m. 


Last year, net expenditure 
was even closer to the MEAL 
gross than in 1973. At £427 m 
— a 2l per cent gain on the 
previous year — it was a mere 12 
per cent below MEAL’s figure 
for rate card spending. On an 
indexed basis, the difference 
between the two sets of figures 
was closer in each quarter, 
except the second, than in 1977. 
Because of the levelling out of 
peaks and troughs in the 
pattern of airtime demand, the 
threat of rationing on some 


stations last autumn was 
averted only by a very narrow 
margin. November’s revenue, 
at £46.7m, set a new monthly 
record for ITV. 

That doesn't sound very good 
for advertisers, though in the 
first issue of Viewpoint the new 
marketing journal of the ITCA, 
Jim Shaw, sales director at 
Thames Television, is fast off 
the mark in pointing out that 
last year, nearly half the 
station's - advertisers spent less- 
than £50,000 each. 
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Wdliketoplanlathought 
that could make your business bloom 


Consider the value of flowers and plants for promotional 
^ipuiposes. 

■ j?S?. ‘ For example, a bouquet delivered every month for a 
Z£year could ft comfortably Into an incentive scheme or 
^consumer contest prize structure. 

J5? Ora single flower; individual^ boxed, might be just the 
^fillip that differentiates your next direct mafl shot from the rest 
rZ- Gift lokens exchangeable for flowers or plants are 

£>woflh considering, too. 

SL* Apart from the acceptabifity.of floral gifts, quantities and 

boosts are easily controlled. Sending them is essentially 
jj*sefectiwe. 

jJ'; And, of course, you can send them just about anywhere 
^through Interflora; within the UJC, throughout Europe or, 
linefeed, worldwide. And that applies to our Gift Tbkens as well. 
Working with Interflora reCeves you of all supply, 

Interflora makes the^layr 


storage, handling and delivery headaches. 

Whatfs more, the quality, condition and value of every 
Interflora delivery is guaranteed-because thafti the way 
the service operates. 

If you'd Ifoe to discuss ways in which the Interflora 
service might be of help to you (or your Clients), just fill In 
the coupon and post it. 

tt posts nothing to talk and who knows what might \ 
blossom forth? - . .. 

r” To: Marketing Services Office tnterflora.Steaftxd T 

| Uncs.NG347TBorphone 0529304U1 j 

j fm interested in dtsoesing the various ways in wftrcti the Iniedtora . . .. * 
3 service can be used as a promotional tool. R 


rosnon — 


Company — — 

Address 


" Television, especially in 
London, is often assumed to be 
outside the scope of the smaller 
advertiser. What is not realised j 
is that nearly 50 per cent of our 
advertisers spend less than 
£50,000 per annum." 

According to Mr. Shaw, a 
profile of Thames’ advertisers 
last year (449 of them), shows 
that 47 per cent spent less than 
£50,000. 16 per cent £50,001- 
£100,000, 19 per cent £100.001- 
-£250,000. 16 per cent £250.000- i 
£lm. and only 2 per cent more 
than £lm. 

In. terms of brand building 
and product launches. I’m not at 
all sure what you’re expected to 
hope to achieve for less than 
£50.000; still, the figures may be 
of marginal comfort to the 
"smaller" advertiser, and in the 
current TV situation beggars 
can’t be choosers. 

The new ITCA journal is not- 
able, incidentaly, for a short but 
sharp warning by : Pat Hawker, 
the IBA’s chief 'engineer, to 
those in danger of being carried 
away by contemplation of our 
electronic, in-hoifie future, and 
the magical array of new tech- 
nology we are ■supposed to 'be 
on the verge of welcoming into 
our living rooms. 

- By November, colour TV in 
Britain will be 10 years old, a, 
success story ifrom the word go. 
But unless you count the pocket 
calculator, says Mr. Hawker, no 
entirely new major consumer 
electronics device has made a 
comparable large-scale splash in 
Britain in the past decade. 

“Of course the publicists 
have tried no tell us otherwise. 
To judge fipm the media, video- 
cassette recorders, video discs, 
video-games, two way inter- 
active caple systems, micro- 
processor | programmed tuning, 
teletext, ^citizen band ’ mobile , 
two-way radio, surround sound, . 
home computers, direct broad- 
casting from satellites, giant 
screens, ibre-gLass ‘cables’ have i 
ail arrived . . . and arrived 
. . . and- arrived. 1 

“ Meanwhile, the unimpressed 
viewer continues to sit in front i 
of hisTlTV) set Even the 
Americans, long the ■ trend 1 
setters. in seeking the new, are , 
reported to be getting just a bit 
over-said on and under-interested 
in magical technological systems 
for the home. The age of in- 
formation and the home com- 
puter has certainly arrived for 
the erijthusiast — but there is ? 
big gap between the hobby mar- 
ket and a full-blown consumer 
boom.? 


Who are 
these potential 
customers out 
there? . . 

Let us help you 
identify them. 


Beginning here. 

rfeKariaa^SgfvicesDivtsiwi, 

I bwi&Bra&iisalfd, - - 
, -26^ CWf, London EC2P 2lX 

I Tei:01-247 4S77. 

| Tell meto^vGuramputerk,^ Kjrtet 
■ F#-b Re cjh tei.i me iflentify <ind 
j to-adennyi.MiriL 


j Cnmnpnf j 

I -AfcirtSK I 

}■ FT* 

■■ Dun&Bradstreet * 

L nr-'rc IHang edt, io our te nufahcn j 


IN THE 1960s, Procter and 
Gamble was rightly held to be 
the marketing university or 
Britain and tended lo hold the 
initiative over Lever Brothers. 
1969 was the low point for 
Lever's, with P and G’s Ariel 
achieving a 25 per cent share 
in its lest areas and eroding 
Pcrsil’s share, while Lever’s . 
Radiant was not proving a very ■ 
successful answer to Arid. 

Since then, however. Lever's 
has taken a consciously tougher 
approach to marketing and new 
product development has be- 
come an important factor. The 
company has adopted a policy 
of conducting the most meticu- 
lous evaluation of new oppor- 
tunities, and in those cases 
where a real opportunity is 
discovered, every possible re- 
source is put behind it both in 
terms of the launch and subse- 
quent development. 

Real commitment to develop- 
ment has been built up within * 
every department. Very few 
projects finally reach the market 
place, but those that do benefit 
from a level of commitment, 
attention to detail, and market- 
ing support which few other 
companies in packaged goods 
can match. 

Seven brands have been 
launched in the past 11 years, 
as the table shows. Persil Auto- 
matic is easily the brand leader 
in low suds detergents ;Comfort 
leads in fabric softeners ; Sun- 
light Lemon is No. 2 In washing 
up liquids; Jif is brand leader 
in liquid abrasives: Shield is the 
brand leader in toilet soaps; and 
Vigor is No. 2 in floor cleaners 
and the brand leader in the 
liquid sector. There cannot he 
a company in Britain that would 
mind such a record. 

The vital product was Persil 

Automatic. Lever’s anticipated 

the trend towards automatic 
washing machines, put a great 
deal of technical development 
as well as marketing, effort 
behind the product, and has v 
continued to improve it since 
its 1968 launch, relaunching it 
four times overall. As a result. 
Standard Persil, tlic Lever’s 
flagship brand which at one 
time achieved a sales peak of 
100,000 tons a year, has come 
down currently to 50.000 tons, 
but Persil Automatic has now- 
achieved 75.000 tens in its own 
right, doing wonders both for 
the brand and company. 

Comfort was launched to take 
on a pioneering job for 
softeners in the UK, . following 
their success in , the U.S. The 
advertising probably talked too 
much about softness and loo 
I little about the product function, 
hut the long years of effort 
have paid off and Comfort still 
retains the initiative and brand 
leadership, despite the launch 
of Colgate’s Softlan and; more 
recently, P and G’s Lenor. 

In the washing wo liquid 
market, on the other hand. 
Lever’s has never succeed ed in 
j coming near Fairy Liauid. 

I though the recently relaunched 
Sunlight Lemon currently hold*; 
second place, and has taken 
some share from Fairy Lloiiid. 

Jif liouid cleaner had been 
marketed in France in the early 
: J9fi0*s and was launched in the 
UK despite the small market 
sire. It cleans better and is 
more pleasant to use. than the 
nowder cleaners, but it has cot 
been easy to achieve consumer 
trial for what is a relatively, 
new and small product category 
Drive was a defensive launch 
and reoresented Lever's Iste** | 
attempt to obtain a higher share , 
of the high suds deters**ot ; 
market. It is now nrofitabl° 
and reflects Lever’s most 
successful effort in P and G’« 
strongest " sector, hut an 
gnormnus marketing effort was 
needed to achieve, even 5 per 
cent 

Shield, on the other hand, has 
b«*en an extraordinary success. 
The initial target was a 5 per 
cent share in toilet soaps for a 
premium priced product, but it 
was then decided to seek market 
leadership at average prices. 
The combination- of -’ the 
marbling, the distinctive share, 
the deodorant and the freshness 
properties, all backed by 
persuasive advertising, led to- 
immediate market leadership , 


BY PETER KRAUSHAB 

LEVER’S NEW PRODUCT PERFORMANCE 

1978 



Year of 
Launch 

Estimated 197$ Market 
Turnover Share 
<£m at MSP) <%) 

Persil Automatic low 
suds detergent 

1968 

S3 

60 

Comfort fabric softener 

1969 

$ 

40 

Sunlight Lemon 
washing-up liquid 

1972 

7 

10 

Jif liquid abrasive 

1974 

4 

60 

Drive high suds detergent 

1975 

8 

a 

Shield toilet soap 

1976 

5 

12 

Vigor liquid Boor cleaner 

1977 

2 

20 


with a share ranging between 
15 per cent and 20 per cent. 
Unfortunately, Lever’s raised 
Shield's price and the competi- 
tion did not follow. The share 
has dropped, but the brand has 
still been a great success. 

It is interesting that although 
Lever’s has tried to establish a 
separate new product develop- 
ment department, it has lor now 
decided to split its new product 
effort within the marketing 
groups. This must reflect the 
fact that the main development 
effort is in the company’s 
current markets and that 
re-development of current 
brands is an important feature. 
Half the current sales volume is 
accounted for by brands 
launched since 19SS, an impres- 
sive achievement in difficult and 
very competitive markets. 

A powerful machine has been 
developed to find and launch 
new products. The chairman 
is personal ly involved and runs 
the development brand review 
to decide where the company is 


to put its resources m a priority 1 
basis. Great importance t> ' 
attached to evaluation and 
market research expenditures 
are large. The development of 
advertising ami- its evaluation 
play an Important role, and the 
sales force is well drilled tn 
handle few hut large operations. 

What of the future? Where 
will Lever's find its growth in 
the 1980s? Where are the new 
opportunities in what tend to 1 
be static and competitive 
markets? Can it afford M 
ignore markets new to it 7 Can 
its approach be as successful in 
more radical diversification ? 
Here is a company that is 
clearly not happy unless it is 
brand leader in every market 
in which it comperes, and which 
is aggressive enough and 
efficient enough to prove a 
formidable competitor in most 
areas. One only wished that 
such an un-British attitude were 
more common. Lever’s search 
for continued growth should be 
well worth watching. 
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.PREFERENCE SHARES. 

/Aji.' for lump sum investors 

8.00% =*11.9456 ¥, 

/ MONIHiy D^OMESHARES- r “ 

for regular monthly income seekers 

B y >25% =*12.31% 

3 YEAR EXim INCOME SHARES 

for tonger term investors 

ST 9.00% =*13.4396 

SUBSCRIPTION SHARES . 

[M for regain monthly savers ' 

9.25%.(M®=*13 : 81% 

^ ' ifcWhere bade rate income to* &T33S Is pad by Investor. •; 


ROCk. Its everyone’s , \ 
Building Society. -L 

Monberoflhe Bulking Soaetes AssodsilwruAathodaad fcar bwesunenlbj" 
ThgWis/Branchgs and AgeflB fatxqfexn the UK . ■ - ■; . 'y- ~ 

CHEF OFFICE: ftatKem Beck House, FQ. Box No. 2 Gosfosth, t ; T 

Newcastle upxi Tyne NE3 4PL Tet 063?857 \9 1. 

Cttv-rf London OSfce: Siorchw*-, 12ft 1 40 Bistops Rat& EC2M 4HX. (01 24788611- 
SastHsfiCMfc*.- 27 Casjte Sheer. EdlrifcnSh EHZ 3DN ICS jazG340))L . - 


Ring or write for details of the most . ; : 
professional personnel, die mostversatiler 
premises arid the finest audio-visual V : • 
equipment irr the whole of Europe. 

And were nor exaggerating/ ■ • % r • 


1 HEATHROW HOTEL 

Europe^ most advanced conference location 

Con ferenc e Services Manager, The Heathrow Hotel, Bath Road, Heathrow, 
HounsIow,TTO2AaielephonaOI-897 (5363.7^Iex.- 934660 
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Only rarely is a great new car launched.TheThuxhall Boyale is two great new cars. The Royale Saloon 
and theRoyale Coupe. 

Both models have beautifully proportioned aerodynamic body designs which transcend the whims of 
jashion.Both models share a sophisticated suspension system and reassuringly responsive steering. 


And both models boast a powerful, yet quiet* 2.8 litre 6-cylinder engine of remarkable smoothness. 

Inside theBqyale the emphasis has been placed on painstaking attention to detail, resulting in a degree 
ver and passenger contort whichhas to be experienced to be appreciated. 


Overall specification, naturally is of a standard befitting a car of the Royale’s exceptional quality 
So much so, injact, there’s only one optional extra available. A highly refined air conditioning system. 

Eachyear,manycars arelaunchedjeware chosen. Choose one of the jew. 

TOE NEW ROYALE FROM VAUXIIALL 
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ROYALE SALOON 
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ROYALE SALOON £8354. COUPE £8362. PRICES, CORRECT AHHETtME OF GOING TO PRESS, INCLUDE CAR TAX VATAND FRONT SEAT BBJS. DELIVERY AND NUMBERPLATES EXTRA. MANUAL TRANSMISSION AVAILABLE AT NO ADDITIONAL COST. AIR CONDITIONING AVAILABLE AS AN OPTIONAL EXTRA. 
" FORDEWLSOFYOURN£ARESTDEAL£R.RINGLLroN(a582)2i122^a4J5aaEErAMPMASTERHRELB^INGENQUlRIES.EXL^^ 
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THE JOBS COLUMN, APPOINTMENTS and BUSINESS OPPORTUNITIES 


Dilemma of the head-hunter’s head-hunter 


BY MICHAEL DIXON 


'HERE CAN he few career* 

' linded people who would cot 
i early like to be acknowledged 
s “the professional's profes- 
• ional" in their line of work. So 
1 n tbe one hand, Neil Margeri- 
( on ought to feel delighted. 
After 11 years of specialising 
a the ■ personal-approach 
oethods of recruiting known as 
xecutive-search, the managing 
I tirector of London-based MSJIS 
nte relational has just gained the 
ight to call himself “the heacl- 
iunter’s headhunter." 

On the other hand Mr. Mar- 
ie rison’s distinction of being 
■ecruited by a recruiter to 
: xecutive-search an esecutive- 
jearcher. would seem to go tail a 
lertain snag. 

To justify the accolade, he 
presumably will have to do the 
lob as well as it can possibly 
be ' done. The job is to find 
somebody to redevelop a £2m 
turnover recruiting concern's 
executive-search activities, after 
a year’s pause for reorganisa- 
tion." So whether or not Neil 
Margerison realises it, the only 
way be can live up to the title 
of the professional's professional 
is by providing the competing 
headhunters with someone who 
will put him out of business. 

Perhaps in the end he will 
feel compelled to accept the 


logic of his strange position, and 
solve the problem by taking the 
job himself. For the time being, 
however, he is opening the 
opportunity to readers of this 
column with the guarantee that, 
since he may not name the 
employing concern, he will 
honour any applicant's request 
not to be identified to the client 
until specific permission is given 
at a later date. 

Candidates need to have 
demonstrated ability as business 
men by managing a successful 
commercial operation . with 
emphasis on marketing. In 
addition they should have senior 
experience In recruitment, 
preferably including executive- 
search work, and so be able to 
arrive in the new job already 
equipped with contacts worth a 
good deal of fee income. 

In return, the chairman of 
the British -owned employing 
group — to whom the newcomer 
will be responsible — is offering 
not only a £10,000-£15,000 basic 
salary plus bonus on billings, 
but also favourable prospects of 
becoming the general manager 
of the group's London-based 
recruitment division. 

The age-indication is 40 to 50, 
and readers wishing to . know 
more should telephone Mr. 
Margerison on 01-493 6807. 

'Written applications giving 
brief details of relevant quali- 
fications can be sent to him at 
115, Mount Street London 
V/1Y 5HD. or by Telex to 27950. 


Since (as will also be empha- 
sised by the next item on 
today’s agenda) skilled head- 
hunters seem to be in rising 
demand in tbe United Kingdom, 
Neil Margerison feels that the 
person best equipped to com- 
pete with him might well be 
one of the band of international 
executive*earcbers working 
elsewhere in Europe. As well 
as the fluency in English which 
such people possess as a matter 
of course, however, an inter- 
national candidate would have 
to have experience in the 
English, as distinct from the 
American, “ culture " of recruit- 
ment The most graphic descrip- 
tion I have heard of the differ- 
ence is that in America a head- 
hunter is expected to work for 
the client like a hired gunman, 
whereas the English-type 
counterpart is required to serve 
more like a gamekeeper. 

Cambridge 

A BRACE of professional re- 
cruiters are simultaneously be- 
ing sought by Geoffrey King 
although he, by contrast with 
Mr. Margerison, is keeping 
things simple and engaging 
them for his own company, Cam- 
bridge Recruitment Consultants. 

Mr. King is one of a now- 
largish number of bead hunters 
who prefer to work from outside 
London, but over tbe eight years 
since he started has built up an 



Sobering- Plou^i Corporation USA offers 
a challenging career opportunity for a qualified 
accountant or business jfraduale with a financial 
background to join its European headquarters 
in Switzerland, in the FINANCIAL 
REPORTING AND ANALYSIS function 
of the Regional Controllers Department 

The position is based in Lucerne and reports 
to die Manager of this function; responsibilities 
indude; 

4) Review and analysis of si&sdiary financial 
reports. 


) Review of subsidiary accounting systems 
and internal control procedures. 

) Assistance m development of operating 
and strategic plans and operating plan 
projections. 

) Trouble- shoo ting and special purpose 
analytical projects- 


"A° 

USA 


To be a successful candidate for this unique 
position you should have some background in 
financial analysis, preferably in an international 
environment, and have familiarity with US. 
reporting methods and knowledge of automated 
financial systems. Since yew would be travelling 
to our various subsidiaries from time to time to 
accomplish the above tasks any knowledge of 
European languages m addition to English will 
'be an advantage but is not essential. 

As weD as providing a very attractive work-- 
ing environment this position offers acareer- 
nunded young professional the chance to join a 
- highly successful organisation in a position 

^ from which he can expect to develop an 
» (Jt international career in the finance iunctioo, 
gg* Interested applicants should write 

{ *** wilh full details of career to date and 
1 m present salary to: The Employment and 
^ M Personnel Services Manager, Essex 
^ Cheitae AG,Topferstiasse 5,‘ 6004 
■ JX Laceroe, Switzerland. 



to succeed within two years the retiring Financial Director of a 
national civil engineering and building contractor. North West- 
based, the company is substantial (turnover exceeds £50m.) 
and quoted with healthy profits, strong assets and an appetite 
for growth. 

Responsibility, through a dispersed staff, is for the total finance 
and accounts activity with early emphasis on computer 
developments. 

The Board expects a full contribution to company policy and 
strategic decisions. 

Probably in their 40’s, candidates must be FCA with extensive 
experience in senior financial management in the contracting 
industries (ideally construction) . A strong commercial 
motivation is essential. 

Salary negotiable £12,500 - £15,000; car, re-location help, etc. 

Please send career details -in confidence- to D. A. Ravenscroft 
ref. B.25478. 

This appanment isopea to mm and women. 

■ United Kingdom Australia Belgium Canada 
France Germany Holland Ireland Italy 
New Zealand South Africa South America 
Sweden Switzerland U-SA. 

International Management Consultants 
Management Selection Limited 
474 Royal Exchange Manchester M2 7EJ 


international clientele including 
established giants and medhitn- 
si zed but rapidly growing con- 
cerns based oti advanced tech- 
nology. 

So there will be a good deal of 
travel, particularly in .the UK, 
for the people he recruits 
although their base will be in 
Cambridge. While preferably 
still aged in thel? early 30s. they 
will reed already to have estab- 
lished contacts, ideally in a 1 
range of different businesses, 
and to be able to Show that they 
can use their -contacts effec- 
tively. 

Another requirement is 
“ high intellectual abilities.” 
says Geoffrey King with a trace 
of tbe academic _ arrogance 
which seems to pervade Cam- 
bridge. (It was the dons* 
insistence on their scholarly 
quiet, T gather, that caused the 
university city’s railway station 
to be built a long, dreary bike 
out of town. Some day I'm going 
to find out how many shares in 
local taxi firms are owned by' 
the university colleges). 

“In other words, we are look- 
ing for ' outstanding people. 
That’s what aD recruiters say, I 
know, but the jobs are 
unusually interesting^ he 
adds. “We are not a coinpany 
which aims to please the whole 
of industry — we. have been 
successful in working with a 
limited number of forward- 
looking companies, in depth." 

Basic salaries will be £8,000 
to £10,000, plus, bonus. Appli-. 


cations with brief evidence of 
suitability to Mr. j\i£g at la 
Bose Crescent. Cambridge CB2 
3LL — Telephone 0223 311316. 

Metal watcher 

XOV.' TO GiflO Rican, of 
Churchill- Personnel, who tells 
me that in spite of apparently 
bountiful supplies of- econo- 1 
mists wilh resplendent acade- 
mic qualifications,. he can't find 
one with the sort of experience 
he wants. 

Actually, it's not really Mr. 
Rican who wants it, but a big 
United Stales owned corpora- 
tion which he may not r.anro. 
Thus he too has premised to 
abide by a request from any 
applicant not to be identified to 
the employer until specific per- 
mission is given. ' 

, The job. ia London, is for a 
metal market analyst keeping 
expert watch on marker move- 
ments In metals throughout the 
world, although with a parti- 
cularly keen- eye on aluminium. 
The recruit will be responsible 
to. the managing director of the 
group's UK subsidiary company, 
for analysing market trends an d 
making sound recommendations 
as to what the company should 
do about them. 

. While a degree in economics 
would not be sniffed at,. Mr. 
Pdcan says, it is not really neces- 
sary. Far, far more . important 
.is practical experience of main- 
taining economic watch over 
.the metals business,. and if .this 


CHIEF 
ACCOUNTANT 
DESIGNATE 

Lancashire Circa £9,000 

Our client a major engineering company with an enviable 
growth record and part of a successful group, wish to 
appoint a Chief Accountant Designate. 

This is a first class career opportunity with an early 
promotion prospect to Chief Accountant The position is a 
new one affording considerable scope to make a 
significant contribution to the development of accounting 
practices in the company. 

The ideal candidate agll be a Chartered Accountant, aged 
30 to 40, whose experience in the profession included 
management of public company audits and who has since 
successfully filled a senior post in a public engineering 
group with responsibility for or close involvement in Cost 
and Management Accounting. Applications from qualified 
A-C.MA's who can offer experience as Chief Financial 
Accountant in a public engineering group and the 
specified Cost and Management Accounting background 
would alsobe.wefcome. • ' . 

The company can 1 offer first class career development, 
together. with an attractive benefits package, including 
Pension, Free Life Cover, Assisted .B.U.RA, generous 
sickness benefits and relocation costs where appropriate. 

Vfcbuid interested candidates please write or telephone for 
an application form .to: 

Bryan Greenwood, 

The John Dalton Partnership Limited, 

38 HoghtonStreet, 

Southport, 

Merseyside PR90PQ 

TeL Southport (0704) 38776 

THE DALTON PARTNERSHIP^ 

Management Selection & Recruitment Consultants 9 


TEACHING COMPANY SCHEME 

ASSISTANT 

DIRECTOR 

The Scheme, jointly funded hjr tire Science Research Coanci? 
and the Department of Industry, brings University and 
Polytechnics inro major programmes in ; manufacturing 
companies aimed at achieving significant manges in the 
firm’s operations. Graduate Teaching Company Associates 
supported by the Scheme, work and learn Wth senior com- 
pany and academic staff and should rapidly forward their 
careers to senior management, ‘ Seventeen programmes have 
been established throughout the UK. J ' 

The Assistant 'Director is a'temporaiy serf or' appointment 
in the compact central office, based at Syindon but with 
extensive UK travelling. The-role Is to supiart the Director 
in advising and contributing to the /engineering and 
management operations of the individual/ programmes and 
in identifying and preparing new programries and proposals 
for special -support- and -.technology transfer. 

This challenging post requires exceptional qualities of 
comprehension and Judgement, to work Jfectjvely with top 
industrial and academic staff in a wide fpectrum' of manu- 
facturing industry. Suitable applicants^ will be qualified 
engineers with extensive management £cperience or 'those 
possibly younger regarding the post af a step -to senior 
management or consultancy. Fixed ternfe secondment to the 
post will be considered. 

The Assistant Director wilt, rbe appointed for a. period of 
about 2 years with remuneration In the range £6,609 to 
£8,729, excluding Superannuation, provision. Exceptionally, *■ 
higher salary may be negotiated. J 

1 Application forms- are obfaijrable- From '. . 

Mrs. A. P. Roythrome, SRO. Manpower Section, 
/nryfA P-O- Box 18, North Star jtvemie, 
loKt) Swindon SN2 TET, Wilts. J 
V f V (Tel. No. 0793 26222, Ext< f 2372.) 

J Completed applications siptiid be returned 

I to Mrs. Roythome by 2 n | March, 1979 . 



has included a period os on f 
analyst with a stockbroker, then ! 
so much Die better. I 

English is the uni? es.-tential | 
lanaua^c. but Giuo Rican adds- 
that tiiure scorns no reason why j 
the job should not- so to one ; 
oC the brotherhood oC inter- j 
national executive types cur- 
rently working outside the U.K. : 

The salary indication is j 
£12,500, but I assume that this, 
cannot be a rigid figure IiiH^use < 
the age range run.* from 27 to 
45. Mr. Rican would prefer to i 
receive inquiries by telephone 
on 01-S2S S055. However, com- : 
pulsivc pen-purhon: could send ! 
their career outline to him at 
Abiord House, 15 Wilton Road, 
Loudon SWIV 1LT. 

Far-flung 

FINALLY, a celebration. Just : 
over a fortnight ago I wrote : 
that David Sheppard, my com- < 
manding officer in the Royal ! 
Navy in the early 1950s, had i 
turned head-hunter and ordered 
me to signal that he was look- 1 
ing for a finance -director for { 
the Hammerson Properly and 
Investment Trust. 

Well, it seems that thank* to 
Jobs Column readers. I shall 
not be caurt-martiallcd. Sir. in 
fact, seems most impressed. 
One candidate even rang him • 
up from San Francisco. 1 do 
not know who that far-fiung 
reader is. but if he is ever in 
London I- should like to buy 
him. a -drink. • 


SOLICITOR/ 

BARRISTER 

. Aiassey Ferguson, a world-wide organxsatinn 
producing three main groups of products — farm 
machinery, industrial and construction machinery, and 
diesel engines — require a SoliciinrrBarristcr to join 
their head office leg.fl department. The position will be 
based in London, but applicants should be prepared to 
travel overseas from time to time. The small legal team 
. ' is Concerned with: _ , 

— Joint venture proi ect negotiations and 
implementation ovcij>cas. 

__ of company products world-wide 

including distributor agreememss supply 
arrangements and tenders. _ 

— Patent and trade mark licensing. 

Employment laws in the UK and overseas. 

- identification of trends in UK and foreign 

legislation and their impact on company polk: ire 
and procedures. __ . 

Candidates should be aged 26-33, have at least 4 ixars 
experience in practice or industry, and a ihnnHiyh 
knowledge of both UK and EEC legislation, rhey may 
have qualified in the UK or elsewhere and must be able 
' to establish on effective working relationship at senior 
management level bath within and outside the 

company. . . , . . 

* "We will pay a competitive salary tor this management . 

- .'position, plus normal largenrcanpany benefits 

including a lease car and BUFA covet 

Please write with full career and personal details to: 

Mt N. Travis, Personnel Manager (VCatfordN 
Massey Fcxgw son Holdings Limited, 

46 Clarendon Road, VTatford, Herts. VFD1 lbKJ;- 


Massey Fergu: 



TheTaige International Division of a N lujor Euri>pcan AutomiHive 
Manufacturing Group requires:- 

An ambitious 
Export Sales Graduate 

. The company is increasing its v nrld-uidc share of the highly prestigious 
hnd cvimpciitive market in heavy duly trucks, and is also successful and 
active in allied fields, including mobile consiraction equipment, iiigh quality 
cars and engines. Tliis is a new appointment with prime in\ oh emeiit in the 
heaiy truck' market in Saudi Arabia, and tipportubitiesof invoh cinent with 
offier Group products in due course. 

• iiis an excellent career opportunity- for sometaw who w»hcv to de\ clop . 
his career in the heavy automotive industry. Previous experience in the 
indusuS’ thoufih not mandatory is dednible: a linguistic ubilit) and a 
knowledge of tbe Middle East are advantages. .... 

Our client is looking for a "good s.ile>raju" with energy and met. for this 
demanding appointment w liich is \v vli rewnrdedTTic remuneration package 
can be flexible to suit personal dreum>cances and may cover uU 
aarommodation. car, and air fares for himself and family. It provides au 
excellent opportunity to build up some tax free personal saving, with 
opportunities of developing a career wi thirnhis International Group. 

San tfi Arabia • Age 26-40 Salary up to £18,000 

.AppUcations -wiih relevant quafifications should reach me as soon as 
possible quoting MT. ' 

[j Robin RWiulLy 

[g INTERNATIONAL APP01NTMCTTS (LONDON)LTD 

S (Executive RecndtrrMti Consultants) Tekphone: 01-9391602/4 

CnxxerHote:, 66,'68 Hthmorko. honion, Cutler: hucrappt. London SWJ 




Yusuf bin Ahmed Kanoo have an Impresave growth record 
in Shipping, Clearing & Forwarding, Insurance, Travel and 
Manufacturera’Agiancies. Wfe employ over 3,000 people • 1 - 
in operating companies throughout the Gtdt 


General Hans^er 

Bahrain 

The post requires a senior executive with the ability to adapt his demonstrate 
achievement capability to local trading conditions and management style. •_* 

He will report to the local Boardfbr all the Company activities In Bahrain and for 
relations with associated companies. 

Relevant experience would include at least five years at chief executive level In 
similarly substantiatand varied raerchanting organisations. A formal academic or 
professional qualification is desirable and the preferred age range is 35-46. 

The terms of employment are exceptionally atfractive anti include: ..... 

# Substantial tax free salary*. • 

4= Freefumished air-conditioned accommodation andservices. 
sfir -'Company car. 1 : 

# Six weeks annual leave wlfii ffee air passages for self and family. 

^'Ffee medical feciiities; 

^ Vafuable contributory capital accumulation fund up to "30% of salary per annum. 

# Fpr married staff with children, education allowances up to £1,400 per annum 
“per child. 

interviews will be In Londori.RretJy, please write wiffi brief personal and career 
details to: Recruitment Executive, Kanoo Group Limited, 1 Balfour Place, 

London W1Y5RH.- 


TheCompany The Person 


Gullicfe Dobson LWL, isanaj^dly 
expanding Emulti-million 
manufacturing Company in Hie 
a^nced techndogy field of mining 
equipment far home dnd export ' 

' hwikels ond a member of ihe highly 
successful OobsonJfarfc lndusiries 
Group; 


The Job 


Gan4dldotes should be enthusiastic,' 
creative, ambliiatis mining engineer 
withtonsidercfcle Bxperlenceof ■ - 
tongwall mWng techniques, : 
pr^wnbly aged 3545, who can 
demonsfrate theiririfliative and abilily - 
bypravious experience aro senior . . 
level within the miniijg, mlnino 
equipment, or engineering industries, 
.preferably including responsibility for 


-Reporting direcHy to the Sales Director, 
-• the successful candlddtewitibe 
■raspbosible for promoting the satesdf 
Company products to fiieatiriing . .. 
Industry in theUnlted kingdom, horn . 
planning, fcwecostingand market- .. 

' research to installafioo ond, . .... 
^underground mointandnc& Hewill : 
also be respon^blefar promotingand 
-maintaining good relations with 
senior customer management 


TheRewards 

Wmsond conditions of employment 

ore ccvnmensyraJe wf fh a sen lex- . , 

. appointment wMhln a well estoblshed 
ond forward thinking orgqyitsp fo n. - 
Applicante-shouW cpply Irt writing to: 

MtJAKBwt 

Divisional PeriOfmelAAanoger . . 
Gujllck Dobson ltd : 

POtactt ... 

WIGAN 



WorklJeadersifttbet . ? 

monufoctureof mintng.roof • - r- 
supports and mining equipment 







i 



Scotland to£i8,000 

' J.& W Henderson, a member of the Cement-Roadstone Group, 

is the ieacfing builders merchantingoriga^^ 

500 employees and turnover around £35m.Wlth a first-rate 
management team, extensive national coverage and substantial 
Interesjs in ether Industrial services, the company is weflposaioiJed to 
continue is successful growth into the 1980s. 

An outstanding Managing Drector is required to take 
responsibility for the profitable devdopment of the company 
As well as expancBng the existing business there » much scope for 
innovation and diversification. The /Managing Director will have the 
support oF an Internationally respected and rapidly growing parent 
groupandwffl g^lso participate in group activities as amemberofthe 
European Management Board. 

Candidates, aged 35-50, wifl have proven their abiBty torun a 
substantial, largely autonomous business. Familiarity with the control 
requirements of a vigorous modem company is essential. Equally 
important is the commercial flair which will be needed to identify and 
react to opportunities for <£vers6cation and growth. 

Please write In complete confidence, quoting ret 1025, to 
Michael Wagg^t, who is advising on this appointment. 


Odeers 


MANAGEMENT CONSULTANTS 
Odgers and Co Lid. One Old Bond St, 
London W1X3TD 01-499 8811 


FINANCIAL MANAGER 

(Director Designate) 


Surrey 


c£8000 + car 


The company, part of a publicly-quoted British engineering group 
with a good profit record, h as sales of over £2m. and employs around 
200. It is run as an independent profit centre within the group; and is 
growing steadily in its field erf electromechanical assembly and 
electronics. The Financial Manager will manage and improve the 
provision of all accounting and management information, using a 
mini-computer, and will be expectedtoplay a ieasoned,positrve and 
commercial role in the company’s affairs. 

The successful candidate, male or female, should be professionally 
qualified and aged 30-40. Experience in the two mainproduct areas 
would be useful, but more important are strength of personality and 
achievements in the financial controls area. Success could lead to a 
Board appointmentwithinayear, with flicreasedeamingsprospects. 
Please telephone for an appHcalion form, or write briefly and in 
confidence to: 

J EBXWBD l . 

' V PERSONNEL 
/. SSECnON 

- -> Rarsannej Selection Limited - ■ 

46DruryLam SdifiuUVfet Midlands B91 3BL Ty^hcricQaroSTBggcrCGl-TOaSSL 


Financial Controller 

drea£t 2 , 000 +car 


A French merchant hank wishes to appoint a Financial Controller for 
/I their expanding London branch who will be responsible to the 
xl Manager for all financial reporting and accounting matters at the 
branch.- The Financial Controller will supervise 6 accounting staff and will 
be particularly concerned with: 

- • the production of periodic reporting statements for local management 
and- for the parent company in Paris and statutory returns for the Bank 
of England 

• reviewing and rationalising existing accounting and information 


i i «!■ ivJ »i ^ 


and procedures 

Applicants must be qualified accountants. As cca i a d grablfl maturity is 
required. suitable candidates are likely to be between 32 and 40 years of age 
and to offer at least 5 years ’post qualification experience in financial 
situations. Experience should include successful installation and develop- 
ment of systems and the supervision of accounting staff 

The position provides an opportunity for career development in a 
challenging and exciting environment: The commencing salary will be 


life assurance and health insurance schemes are provided and 
attractive fringe benefits include a low interest loan for house purchase. 

Candidates, male or female, can m ake T\ 

application by quoting referen ce MCS/2044 
and requesting a personal history form _ IlftX 

from Ashley S Phoenix, Executive Selection T \ 

Division. Southwark Towers, 32 1 /radon. \/ \/ did 1 IUUijC 

Bridge Street, London SE19SY. j T Associates 


General Manager 


-Vice President 


Electronics 


BerkshircEngland 

Early promotion creates this vacancy for a General Manager (rep orting to a U.S.- 
based Group Vice President) to assume total responsibility for maintaining growth of 
g successful European based, independent electronics marketing subsidiary (T/O 
$20m) ofa diversified American industrial group. Candida®&<maleorfemaIe), must 
have a minimum of fiveyaarstotal electronics marketing experience (including three 
years "in Europe), three years managerial experience and possessstrong modem 

_ , ...u muuloH M loori Thmi inh rm ilTtnntinnal SUbOrainarBS. a OK11ID or 


35 are UnllKetyiO quality. wmipHBauuii k» siyiiuiooi ii# uwuuuqj >■ iuw wn, w >U 4 

appropriate international fringe benefits and relocation assistance. A written CVis 
reauired {including a telephone number) listing compan^to whom itshouU notba 
Swarded. Ref 11 01 /FT 

3 DeWalden Court 85 New Cavendish Street London Wi M7RA. 




WisliJiwj 


City Five figure salary 

Manager 
Credit Analysis 

A vacancy exists in Orion, an international Investment 
hank, for a banker, aged between 25 and 32, with a 
university degree and trained m Credit Analysis on the 
American system. He/she will be responsible for the initial 
training of graduate and/or professionally qualified 
management trainees prior to attendance at an external 

course in analysis and their subsequent 

supervision in the application of analytical skins. 

The department, consisting of up to seven members, 
b responsible for the normal credit review procedures and 
the financial analysis of new projects. The Manager will 
control the allocation of tasks, the standards of work and 
general development of trainees. In addition, the position 
rafk for someone who can undertake special projects at the 
request of top management and be involved, as required, 
with clients in the drafting of loan documentation which 

involves travel worldwide. 

A first-class remuneration package including non- 
coa tributary pension, mortgage, health insurance, etc. is 
provided. ft 

App lications; which will be treated in strict confidence^ 
should be accompanied by a curricu l u m vitae, and 
addressed to: 

The Personnel Director, 

Orion Bank Limited, 1 London Wall, London EC2Y 5JX 
Tel: 01-600 6222 



Senior 

Auditors 


LIBYA 


For the National OH C o rpo ra tion based on the 
Mediterranean coast aLTripdi. 

These jobs are for developing and auditing 
■ systeiiRfothe fast grtxving and rapidly changing 
environment of the hugest industrral organisation 
in Libya. 

Candidates should be Chartered Accountants 
with at least 5 years’ post qualification experience; 
preferably gained in the petroleum industry. 
Arabic would be useful. 

Salaries and benefits xinO be folly in fine with 
leading expatriate employment practice:- 

Applications, addressed to the Deputy General 
Manager; finanoe & Services, should be submit- 
ted to the address below by 28.2.79. It is hoped 
that foe selected candidates will be able to join 
i .z Corporation in April 1979. 

C/OAGECO, 

35/38 Peatman Square (7th Floor), 

London W1H 9FH. 


c £15,000 p.a. tax free 

Operations Manager 

SAUDI ARABIA 
Credit Cards ' 

Graduate or professionally qualified 
manager. Previous credit card or similar 
experience essential. Evidence of 
management ability and profit responsibility 
must be demonstrated. Excellent prospects. 
Free furnished accommodation, company 
car, medical/1 rfe cover, pension and 
generous leave arrangements. 

Suitably qualified candidates please phone 
01 -493 71 1 7 for application form quoting 
MRD 9006 (24 hour answering service). 


IWRD 


Director 

National Tax Office 


Thomson McLintock Co is establishing^ national tux office to 
provide a specialist advisory service to monitor tax developments, 
disseminate news and views and provide opinions on specific tax 
issues. The director will be responsible fordevelopingthc policy of 
the new organisation, setting it up and piloting its future growth. 

Age and professional discipline are secondary to outstanding 
technical ability, a substantial record of achievement, a talent for 
creative thinking and the ability to represent the iirmin the whole 
field of tax. 

Remuneration is not a limiting factor and will reflectthe seniority 
and exacting nature of the appointment. Partnership is open to 
a chartered accountant; equivalent status to any other discipline. 
Location: City of London. 


Alternatively, candidates may prefer to write to the firm's advisory 
consultant, who will not transmit any information to the firm 
without the consent of the applicant The consultant is P G Richardson 
The Faculties Partnership Limited 177 VauxhallBridge Road 
London SW1V1ER. 


Thomson McLintock& Co 70 Finsbury Pavement London EC2A 1SX 



Unit Trust 
Accountant 

CHANNEL ISLANDS 


Our subsidiary company in Guernsey is seeking a person well experi- 
enced in U.K. orientated Unit Trust work to undertake the full accounting 
function fora diverse range of funds in various currendes.The successful 
candidate, who it is envisaged will not be less than 35, should be able to 
interpret legislation. 

A professional qualification is not essential if the requisite experience 
has been gained. 

As well as a competitive salary we offer valuable fringe benefits and if 
appropriate assistance with housing in Guernsey. 

Please write in strict confidence giving full but concise details of age 
and career history to;- 

The General Manager Kleinwort, Benson (Guernsey) Limited, 

R0. Box 44, The Grange, St. Peter Port, Guernsey. 

(marked for the attention of Mrs. Scowen) 


KlEINWORi; BENSON 
Merchant Bankers 


FhrEast 


Chief Accountant 

st FiveFigure Salary 


A well established plantation company with their head office based 
ZM in London seeks a Chief Accountant who will be resident in the 
-4 J_Far East. 

The successful candidate is to be responsible for the entire financial 
function of the subsidiary companies in the Far East. This will include, 
training and delegation to local staff as part of a forward looking 
policy. 

This appointment will suit experienced qualified accountants who 
may have already worked outside the United Kingdom. Age range is 
over 30. 

The remuneration package is in five figures plus good fringe benefits, 
including free accommodation and ann ual leave in the United 
Kingdom. 

Candidates, male or female, should ___ 

write for a personal history form, 

quoting reference MCS/5043 to 

Roland Orr, Executive Selection. X 1 ILC 

ssssssssst " Yv aterhouse 

London SEl 9SY. t T Associates 



nee 

/aterhouse 

'Associates 


Management Recruitment Division 
■BOYDEN INTERNATIONAL LTD. 

11/15 ARLINGTON STREET. LONDON. SW1A 1BD. 

IQ MDOS . PABB3. BRUSSELS. GENKVA. ROME. MILAN. 
MADRID. BARCELONA. TOKTO. HONG KONG. CABAftVe 
MEXICO Cmr. B AOPA PLO. AUCKLAND. MELBOURNE. 
SEDKEg. JOHtKBESTOBOAKDIHBODQHODT TBB TOU, 


BOEING 

ENGINEERING & CONSTRUCTION 
INTERNATIONAL, INC. 

has requirements for 
SYSTEMS ENGINEER 

Completely versed in the disciplines of hazard, safety, 
fault free, FMEA and reliability analyses. A minimum of 
Three years’ offshore petroleum project experience is 
required including assignments related to interface control 
and offshore hook-up and commissioning liaison, 

PROJECT PLANNING AND CONTROL 
ENGINEER 

Extensive, background-in project planning and control and 
project management Most be well versed in project 
management control procedures. A minimum of 1 } years* 
offshore petroleum project experience is required. 

Both positions .will be London-based- 

Reply in confidence, enclosing detailed curriculum vitae, to: 
Hie Manager 

Boeing Engineering and Construction 
International, Inc. 

Heathrow House, Bath Road, Cranford 
Middlesex TW5 9QQ 


Jonathan Wren * Banking Appointments 

qJi ‘ l' ,e pt-r^oniKi ccnsuhanev Jt-aliag evil lonely v\ i;h the banking prote>'ion 


HEAD OF TREASURY Negotiable five-figure salary 

A consortium bank with major international bank shareholders is 
shortly to appoints Head of Treasury. 

We invite applications from candidates aged over forty who possess 
wide experience of currency and Sterling interbank markets Foreign 
Exchange administration, liabilities management and lending 
operations. Acceptability by the Bank of England is essential; 
knowledge of a European language would be an added advantage. 
The bank offers an excellent salary, fully in line with the current 
market In addition, there is the usual range of fringe benefits 
associated with a senior international banking appointment 
Please contact: NORMA GIVEN {Director) 


LEASING MANAGER Negotiable five-figure salary 

Our client a leading American international bank, intends to appoint 
an experienced executive to take responsibility for the development 
of Tax-based Leasing business at its Regional Office in London. 

The posfflonwill involve negotiating, and providing an operational 
support service for, a significant flow of equipment leasing trans- 
actions. We therefore seek a marketing-oriented and highly numerate 
individual with several years* relevant business experience, which 
should include exposure to the legal and tax considerations of the 
equipment leasing industry. Candidates should alas be experienced 
in theuse of computers for analysis purposes. 

The responsibilities of the appointment will be compensated by a 
highly competitive salary and benefit package. 

Please contact: SOPHIE CLEGG 


•First 1 It u:>r -entrance New Street . 

JTO'Bishopsgate' London ECZM 4LX . 01-623 1266 
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Chief Acccmntant 

City c. £10,000 

Prominent and expanding Merchant Bank 

Our Client is a distinguished and developing international merchant bank. The 
current requirement is for a Chief Accountant to assume responsibility .for the 
development of management and financial information systems, and the 
overall supervision of a compact accounting department 
Suitable applicants will be Chartered Accountants in their late 20's, ideally with 
merchant or international banking experience. Additionally, a strong sense of 
responsibility and the ability to manage a team of people effectively are 
regarded as essential personal qualities. 

This represents a most attractive opportunity to contribute to a growing 
organisation of stature. 

Contact Norman Phil pot in confidence 
on 01-248 3812 


Ghmip MnandMJDirector 

Gloucestershire around £15,000 pu~ 




Pharmacia 


tics on an international basis. The head office of tire company is situated in lppsafo,bvx(ktfl' 
andthecomimmhassubsidjariesinM cottntriesand rsrepresentedin 96 covntine&AfsorgeoF 
^subsidiaries dimnl research. devatopmait and production o'® anriedoiddeadessa^s.^ 

Oar main products tire infusion solutions, chemo-theTXjpuuticcmd dcma ^^pmpam^s^^ 
JDe&rison. Allergen extracts and some Other preparations within, to 
are examples of products recently introduced or whkii toUl be inttvduoxl before Ion& 

The total sales onKuud to QbouiSbrSSOnUSkuL 


Director - pharmaceutical research 

and development 


The company has reorganized its research and develop- If you need fartberhilbnnaU'oa 

mentand needs for this new organization a person to take 

on the functional responsibility for all pharmaceutical rese- AB, Gothenburg Sweden, tel no 031-S035|0who is^s- 

arch and development within and outside Sweden as well as ting in this matte*, or call research director tnKvonayoow 


the daily responsibility in Uppsala. of Pharmacia AB, Uppsala, 

The position is subordinated to the company’s research Your written application, ft 

director. » cations and references shouh 

- We are seeki ng an able, targetorieoted person with initia- mitted before February 28 to 

five and the capacity of motivating and stimulating his staff. * ■ 

We believe a research background is necessary, and that 

• a good knowledge of the branch. Asbjorn Hal 

• pharmaceutical education with an academic degree. RO. Box 512, S-4C 

All repBeswiD be bandied confidentially andyour name StoeMwlni-Osto- Copen! 

only given to the employer upon your consent Leedtagnjanagement co 


of Pharmacia AB, Uppsali Sweden, tel no 018-11 H 00. 

Your written application together with your lid of quiuiu- 
cations and references should be marked *S-904" and sub* 


Asbjorn Habberstad AB 

RO.Box512,S-40L27 Gcfoenbiag. 

StodtiKto- Oslo ■ Copenhagen • Hdsinla * Brasses. 


A major UK industrial group, with a current turnover of over £40 m, wish to recruit 
yj a group financial director The person concerned will report to the group managing 
JjL director and be responsible for cxHndmating effective financial and management 
accounting and EDP procedures, budgeting and financial planning for all companies in 
the group. 

Applicants must be chartered accountants, preferably with a degree, and will probably 
be aged 30-40. The successful candidate will have the drive and experience to lead the 
continued development of the group -management accounting systems and techniques 
which are expected to play an important role in maintaining operational profitability. 
Furthermore, the successful candidate will be expected to contribute by sound financial 
judgement to the groups planned expansion and diversification programme. 

Applicants will need to have the personal qualities to enable him or her to work effectively 
with the senior management team and outside organisations and the determination and 
ambition which will allow him or her to take advantage of the career prospects that only 
a major group such as this can offer. 

Candidates must have the ability to justify a salary of around £15,000 pa. Normal fringe 
benefits will be paid including a* company car. Relocation expenses will be paid in 
appropriate cases. 


Candidates who are interested in this challenging 
position with a progressive and expanding organisa- 
tion should write in strictest confidence for a 
personal history form, quoting MCS / FC68 to: 

DR Palmer. Executive Selection Division. 

Livery House. 169 Edmund Street, (PO Box 120), 
Birmingham B3 2JB. 


\® 


nee 

/aterhouse 

r Associates 


u.s. subsidiary in High Growth Situation 

RECENTLY QUALIFIED 
ACCOUNTANT 

Central London £7,000 plus excellent benefits 

Engaged in the provision of services to fho Oil Industry, our client Operates on a! ’ 
■worldwide basis . The company currently has a cxanpoundgrowthxate of 25% and 
plans fo increase turnover seven fold in the next ten years. 

Reporting to the Chief Accountant, the successful candidate will provide a. 
complete financial service fora given region, monitoring performance and 
maintaining close contact with Senior Regional Management. - 

Candidates, male/female, will be recently qualified (A.C A., A.C.M.A., 

A.C.C.A.) and preferably aged in their mid- 2 O' s. They should demonstrate a self 
confident, flexible approach and the ability to liaise effectively with management 
of varying disciplines . 

Success in this appointment will lead to opportunities for advancement both in 
the UJE. and in overseas locations. 

Far more detailed information and an application, form, contact 
Nigel V. Smith JL.CJL or Robin F. Taylor BJL, CLA-, quoting ref. 2318. 

ccm m sreMWumwDNMon 
Douglas Uambias Associates Ltd. 

AcvoinUacv & Manag-mant Rmiidtmmt Cmmlbmta. 

410. Strand. L»doaWC2&ON5. Tel: 01-9369501 
Ml. Si VtonwrSlrw*.Gl«qm.Ga5HW Trt 0*l-2a»31Ot. 

3. CoaiajPUco, Edinburgh EH37AA.T«i. 031 -Z35 7744 



Could you produce a conference? 

London to £6,500 

Our client is one of the largest conference companies in Europe. It has the 
backing of. an international group with resources that are the envy of its 
competitors. 

The requirementisf or a person with a legal background and practical business 
experience. Afteran appropriate induction period the Producer will have sole 
responsibility for the legal area including the origination of subjects and the 
co-ordination of speakers, advisors, hotels, hostesses and a small administra- 
tion team. 

Ubmen or men who see themselves in a demanding and fast-moving environ- 
ment and who seek to develop their talents and skills should write or call 
Roger Parkesquotirtgrefc309at: 


Oyez Recruitment. 

Norwich House. 

11/13 Norwich Street. 
LONDON EC41AB. 

Tef 01-404 5721. 

A subsidiary or TheSotKXtors' 

Law Stationary Society Limned I 


iMitopy Senior Executives Wanted 


You .can be frustrated for any reason at all. 
real o,r imagined. Over a salary you think is 
too low. and may well be. Over rewards or 
benefits that are too stingy. Over a fade of 
responsibility, lack of (incentive, lack of oppor- 
tunity. Jack of recognition of yourxalents — 
over lack of anything, including a future. 
We're here to help resolve the frustration. 
We can show you how good you are— and at , 


what. We can help you obtain the' right; job, 
if you're in the wrong one. With the r right 
.company and the right people. 

As for the right acerctide, once you know your- 
self, you will adopt It You can manage your 
career. You will benefit from an intial confi- 
dential discussion with us. 

. Simply dial 01-734 0752, and ask for John. Ball. 
Senior Partner. Or write co him at 


Royston RidlflCWSy career managing people 

KentHouse, 87 Regent Street, London W.t. 


Banque Nordeurope S. A 

Banque Nordeurope is a Luxembourg- 
based consortium bank owned by. 
Faeilesbanken iorDanmarksSpare- * 
kasser A/S, Copenhagen. Girozsnfr ata 
und Bank der dsterreichischen Spar- 
- kassenA.G w Vienna Skopbank, 

- Helsinki Sparbankemas Bank. Stock- 

• holm. Union Bank of Norway Ltd, 

Oslo and WestLB International SA. 
Luxembourg. 

Banque Nordeurope is an active parfr- 
Cipantinthe Euromarketswifa 
special emphasis on the Nordic 
countries. 

As a result of its continued growth and 
a planned expansion of the scope 

• of its dealing activities, the following 
Senior PO^ons have become available: 

Foreign Exchange Dealer 

Experienced in the spot and forward exchange markets. 
Some knowledge of the deposit markets would be 
appreciated. Knowledge of French or German would be 
an asset 

Assistant Dealer 

Required is 2-3 years experience m foe settlement sector 
of a bank. Itis planned that the candidate should form 
partofthe dealing team after having familiarized himself 
with foe back-office operations. 

Competitive remuneration in accord- 
ance with experience and ability. 

For further Information please Contact 
Mr. D.R. Engel Managing Director. 

Applications including Curriculum Vitae 
should be forwarded to: ; * ' ' ‘ . 

Banque Nordeurope6. A. 

Personnel Department - • 

47. boulevard Royal Luxembourg, 
Telephone: 27696. - 


MANAGEMENT 

ACCOUNTANT 


Um«iight Furniture Ltd., a. wholly Awned sub- 
sidiary of the Bow&tef Corporation, p seeking a 
Management Accountant. We are interested to 
hear from young, men/ women educated to ‘A’ 
level standard who ire qualified lor nearing 
qualification as accountants. I 

The vacancy, which carries wider responsibility 
than that normally associated with pure account- 
ing, offers a career base with a nr&jor corpora- 
tion for an ambitious person. /-■ 

The candidate must be experienced in controlling 
accounts office staff, capable of working to strict 
time schedules and have at least. 2 years' com- 
mercial accounting experience. + 

This position would be of interest' to people 
currently earning £6,000. ^ 

Please apply giving fall details tffus avoiding the 
necessity for an application form,to: 

Richard Hol£ 

LIMELIGHT FURNITURE LTD. 
Stadium Works, North End Road, - 
Wembley, Middlesex. 

LIMELIGHT 


responsibility 
ure account- 
l'or corpora- 




Account 

Executives 

The London office of a leading NYSE . ' , 

member firm requires Account .Executives . 

. to handle Middle Eastern business. The 
successful candidates must be Registered 
Representatives — NYSE, with comprehensive 
knowledge of and experience in all aspects 
■of the U.S. and Canadian Securities Markets, 
Commodities and Eurobonds. Fluency in 
Farsi, Hebrew and English essential, with 
knowledge of Arabic advantageous. Base 
salary £10,000. 

. Please write," in strictest confidence; 
enclosing career details to -Box A.6651, • 
Financial Times, 10; Cannon Street, EC4P 4BY. 


We are one of Luxembourg's major banks and a wfoolty* 
owned subsidiary of Bayerische Veretosbank* Munich, . 
a German banking group with worldwide interests. 

For our fast-expanding operations we require a 

Foreign Exchange 




with experience in FUTURES TRADING 
and a * 

Eurobond Dealer 

Candidates should be familiar with the technicalities of the- 
relevant markets and have a sound, professional back- V 
ground. A working knowledge of . German and French . 
will be an advantage but is not ^ prerequisite. 

Applicants should write or phone 
Dr.JrielbigorMr.Meyefs, 

Bayerische Vereinsbaik Jntematibn*' 1 ' 

Sodefo Anenyme 
- .. 17, rue des Bains :■* 

. Boffe Postate .481 

.. . . Luxembourg " . 

Telephone: 428611 

§ —] BAYERISCHE VEREINSBANK 
INTERNATIONAL soci£r£ anonyme 

^ LUXEMBOURG - 




to £ 1 0,000 + executive car, 
‘.Based Wek of London : 


Vte are a fast growing sobskfiaiy eta mape. 

U.S. corporation rranufacturingand 
marketing pharmaceutical and toiletry - 
products. 

The Chief Accountant is responsfofafofoe .. 
Finandai Controller for all finandaJ and 
factotyaccounting, preparation of operating . 
statements, systems development and 
treasury management This respcmsMy 
includes control of a supporting teaimctf- 40 

reople. 

The successes! candidate, prrfoably aged 




...or she will now be seeking to consolidale this 
. experience at senior management Jewel in a l 
stimulating and progressive ^Tvironment 
A competitive starting eatery, negotiable to 
£10,000 per annum, is oBeredtogether with 
foe use of an executive car and other usual 
fringe benefits.assocfated with a feuige. - 
multi-national organisation, 

. Fte£‘A8?i7!FT 
REPUESYiBbeforwm^ti6rect,utK)penBd 
■ anc/foconffctencetoourcfenfu^^ 
addressed to Ure Security Manager EsUng 


finanoel, costing and staff management 
experience in medium/large-sized • 1 • 
otganisations, using computer-basod 




They^nuidhctLKiBrximf^^ 
det^rKUi^&topreviwscon^pondeno& 
with F¥\ and quote dereference on the 
envefcpe. ' 


PA Advertising 

Hyde Par* House, 60a Knightehridge, London SWTX 7LE. Tck 01-235 606DTe}ex:27874 
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'chief 

ACCOUNTANT 

Insurance Broking 
Accounts 

- Stewart Wrightson International GroupUcf.tha Lloyd's 
Broking subsidiary of Stewart Wrightson Group Ud 

; responsible for handling the group's international 

V insurance business, wishes to appoint a Chief - 
Accountantto lead a department of three Accounts . 

'■ Managers and fifty staff, located at its City Office and at 

Kingston-upon-Thames, 

' Reporting tothe Finance Director, the Chief . 

-Accountant will be responsible for: ' 

• Maintenance of Clientand Irtsurars ledgers based on 
an IBM 370/138 

# Collection and settlement of accounts 
’’ • Control of cash flow . 

-■ Applications will be welcomed from qualified 
accountants who either have extensive experience of 
Lloyds Brokers accounting operations, or are able to 
demonstrate a capability of absorbing rapidly . 

- complicated market customs and accounting 

procedures. ' 

1 

' Previous managerial experiencawlll be an advantage. 



'■ The sal ary offered will be around £12, 000 pa pi us car, . 

generous life assurance and non-contributory pensions 
■ scheme, BU PA etc. 

Applicants should write giving brief details of career 
experience and qualifications to: 


Mr K C F Lathrope Group Personnel Director 
Stewart Wrightson (Services) Ltd 
1 Camomile Street London EC3A7HJ 



Nson 

mrmniiB 


International 

Recruitment 

Consultants 


AUDITING OPPORTUNITIES IN 
INTERNATIONAL BANKING 


City 


£&J500-£9,000 + Benefits 


Our client is one of the world's leading International 
Banking Organisations. Due to additional responsibilities 
and promotions, the European Internal Audit Team -has 
several challenging vacancies for A.I.B.’s in the age 
group 25-35. 

Essential requirements for candidates are previous . 
exposure in either a Clearing or International Bank 
environment; plus a sound technical, knowledge in all 
aspects of Banking. . :• 

Fluency in another European language and experience of . 
Bank, inspection or auditing will be an advantage. 

’ • • ' * J-i 

Successful applicants will gain' a fiitf insight .into the 
.Bank's activities, with occasional trips to overseas offices 
and will be given opportunities to develop their careers. 

The excellent benefits -package will include low-cost • 
mortgage. a:hon-cbhtri6utaiy pension and bonus scheme. 

Please reply in the first instance to: — M. J. Hudson. 

Hurison Shrilinian International Ud 
29-31 Mitre Street, London EC3 
TeL 01-283 1954 


EUROBOND MANAGER 

We are seeking an experienced Eurobond trader/ 
executive to take responsibility for all areas 
of our Eurobond underwriting, placing and trading 
activities. 

The successful applicant will have wide experience 
in international bond dealing including functioning 
as a market maker and knowledge of settlement 
procedures. An added advantage will be the 
ability or the potential to place and- negotiate 
bond issues and to syndicate loans on behalf of 
government and corporate borrowers. 

It is anticipated that the position will require 
regular visits to Australia to co-ordinate activities 
with government and corporate clients. 

Salary will be competitive and negotiated 
in accordance with experience and potential. 
Location London. Application in confidence to; 

B. J. Gallery 
Ord Minnett 

Members of The Sydney Stock Exchange Limited 
1 College Hill.. London EC4R 2RA 

01-626 7031 .. 


INVESTMENT ANALYSTS 

Due to expansion, the Standard Life Assurance Company has 
vacancies for Investment Analysts at its Head Office in Edinburgh. 
The Company is the largest Mutual Life Assurance Company in 
the European Community with invested funds which exceed 
£2,000 million and which have been doubling every six or seven 
years. 

ideally candidates should hold a degree and/or a professional 
qualification and preferably have practical investment experience 
as well as theoretical knowledge. 

Commencing salary will be based on qualifications and experi- 
ence. The Company operates generous employee benefit schemes 
inctuding Staff House Purchase Scheme, non-contributory Pension 
and Life Assurance Scheme, flexitime work, dining room 
Facilities, etc. 

Applications should be made in writing to: 




Harlow 


Standard Telephones and Cables Ltd- are one of the world's leading 
manufacturers of telecommunications and electronics equipment and are 
in the forefront of new technology. They have now established a central 
new product development unit at Harlow in Essex that will be responsible 
for the initiation of product development to support both existing product 
lines and entry into new market areas. ' r 

The marketing activity within the new unit will have the responsibility 
for defining new product specification and the assessment of market 
requirements. 

Experienced- Senior Market Analysts are now required to prepare 
detailed market forecasts for selected product and business- areas. They 
will report to the Marketing Manager and will additionally be responsible 
for the establishment of reference data and the provision of future 
forecasts. 

The products will primarily, but not exclusively, be In the area of tele- 
communications. Applicants will be' expected to have had experience in 
this or similar fields. They should also have at least 5 years industrial 
research experience in industry or with market research consultants. An 
honours degree is required and this is likely to be in economics, engineer- 
ing or physics. Successful applicants will possess high intellectual ability 
and they will preferably have business and product planning experience. 

The total renumeration package is very attractive and generous 
relocation expenses will be paid in appropriate cases. 

Applications are Invited from men and women who should write with a 
CV to: Mrs. B. Sell, Standard Telephones and Cables Ltd., Oakleigh Road 
South, New Southgate, London N1 1 1 HB. 


STC 


Changing the face 
of communications worldwide 






Food Protein Marketing 




Executives 

EAST EUROPE AROUND £15,000 

The Europeansubsidiaiy of a major U.S. food Corporation wishes to 
appoint two ambitious, young and intemationally-niindedBusmess 
Development Executives. 

Working from Brussels and travelling extensively in Eastern Europe, 
their task will be to enlarge the Company’s marlrat penetration in 
that area. 

The personal requirements are stringent Candidates must be of 
graduate status and unquestioned integrity, combining commercial 
flair with diplomacy and stamina. They are likely to be around 3fl,and to 
have knowledge of East European marketing operations. 

Fluent English is essential; a second language would be a decided 
advantage, as would knowledge and experience in a technological 
environment 

Please apply in writing, giving your telephone number and quoting 
Ret R105, to Robin Podd, B JSc., MJ3JL, Barnett Keel Ltd., Providence 
House, River Street, Windsor, Berks SL4 1QT. Tel: Windsor 56723. \ 
Telex: 849323. 

Barnett Keel 


INTERNATIONAL 


j 



Bermuda 


Our clients are a leading Bermuda law firm 
and offer an interesting and progressive 
career opportunity to a qualified (FCIS or 
ACIS) and mature (probably aged 35-45} 
Chartered Secretary who would join their 
professional team in managing a wide variety 
of companies. 

You should have a sound knowledge of 
the statutory obligations of companies under 
the English Companies Acts. You will need 
to be a good manager, able to motivate staff 
to achieve high standards of service, as well 


c.$28,000 tax free 


as a good administrator with a keen eye for 
data! You must possess initiative and a 
strong sense of responsibilrly. 

In return you wfll receive a progressive salary, 
a health insurance scheme and other 
benefits, including air passages, for an initial 
two-year contract subject to Bermuda 
Immigration requirements. 

Telephone or write lor an application form 
quoting reference R231 Q/F T on the 
■envelope. 


PA Advertising 

Hyde-Park House, 60a KnigMsbridge, London SYV1X 7LE.Tct: 01-235 6060 Telex: 27874 



MANAGER 

EUROBOND SETTLEMENTS 

City. Negotiable from £8,500 + substantial benefits 

Our client, the merchant banking subsidiary of a major American 
Bank in the Eurocurrency financial and capital markets, now wishes to 
recruit a manager as part of the small management team responsib l e 
tor its Eurobond settlements area. 

. As well as general management responsibilities, the successful 
applicant will have specific responsibility for reporting and 
reconciliation duties covering all aspects erf Eurobond transactions. 

'Candidates should have an accountancy or banking qualification 
together with practical experience of Eurobond settlement procedures 
and will probably be aged at least 27. They will be self -motivated and 
able to communicate effectively- 

For more detailed information concerning the appointment and a 
personal history form, please contact Neville Mills. A.C.I.S.. or. 
Lindsey Pratten, B JL. quoting reference 2383 

Douglas Llambias Associates Ltd. 

Account ancy & Management Recmfcnsnt Consultants, 

41 0, Strand . London WC2R 0NS. TeL- 01-836 950 1 
121, St. Vincent Street, Glasgow G2 SHW. TeL 041-226 3101 
3, Coates Place, Edinburgh EH3 7AA. Tab 031-225 7744 


Dl 



Lending Officer 


Major International Bank 

OurClient is currently expanding its lending activities in Europe and now seeks 
a thoroughly experienced lending bankerto maintain and develop business in 
France and various other areas. 

Candidates, aged 28-35, should have a degree or professional qualification 
together with a sound credit training and a proven ability to negotiate 
corporate banking business. Experience of conducting business in French is 
essential and a knowledge of German or Dutch would be useful.The successful 
applicant will also need to demonstrate strong personal qualities, particularly 
that of self-motivation. 

This position, which is London-based, offers considerable scope for further 
career development and candidates of the required calibre will find the salary 
and benefits package extremely attractive. 

Contact A. J. Tucker, BflA, Affi, in confidence 
on 01-2433312 



Charles Barker 

Confidential Reply Service 

Please ser.a full career estate and t'zl separately rompmns :o we s nzulB • 

lonvard your reply Wars die r&eien&e number on ihe cm t lope arm 
PC'S t to our London oltieo. 30 Farrmcdon Snest 
London EC1A -IE A. 


Strategic Planner 

£10,000 plus car 

Our client, a major international bank ranking among the top 25 banks in 
the world, are looking for an eager beaver with a lot of imagination and a 
head full of ideas. The job, which is based in London, wilt be to lead a small 
team charged with analysing opportunities for international expansion. It 
will include identifying acquisitions, recommending product diversification 
in finance related fields and analysing the economic and political situations 
in overseas countries to identify potential areas for geographic expansion. 
In addition, as part of the management of the central planning team, the 
job-holder will be expected to participate in the formulation of the bank’s 
strategy for the future. 

Whilst we have an open mind as to the sort of person who will fill this post, 
the successful applicant will most likely be aged between 25 and 35 and 
wilt have a degree in economics or law. He or she should also ideally have 
experience in banking and some exposure to planning procedures although 
these are not absolutely essential. The key characteristics wilt be a fertile 
Imagination and the ability to produce ideas which will help us to continue 
to grow in the competitive world of international banking. 

We see the job as a stepping-stone to a more senior position in the bank if 
you five up to expectations. ' 

Emoluments are- negotiable depending on experience but will not be less 
than £1C,CC-Q per annum plus a car and the usual fringe benefits. 

Ref: 1532 




.maessz 




PKbanken International 
(Luxembourg) S.A. 

which is a wholly owned subsidiary of PKbanken, Stockholm, 
is an international bank working on the Euromarket in 
Luxembourg. At year end 1978 its total assets amounted to 
LFrs 17„9 billion. 

As a result of the expansion withing the PKbanken Group, 
the present Deputy to the Managing Director of PKbanken 
International (Luxembourg) S.A. has been promoted and will be 
returning to the Parent bank in Sweden and we are now looking 
for his successor. 

Besides the functions as Deputy, the areas of immediate 
responsibility will be credits and marketing related activities. 

The applicant should be between 30-40 years of age and have 
a broad experience in the above areas. Consequently he should 
be outgoing and customer oriented. A good knowledge of 
foreign languages is required. Knowledge of Scandinavian 
language is desired, but not a prerequisite. 

Applications should be sent as sooii as possible, but not later 
than February 20, 1979 addressed to the 


M anag in g Director 

PKBANKEN INTERNATIONAL (Luxembourg) S.A. 
Box 265, LUXEMBOURG 



PKBANKEN 


[ OL) 

Cumbria from £7,000 + car 

PROJECT ACCOUNTANT 

Our client has a turnover of £l30m. from a wide range of agricultural 
activities and is now in the process of developing accounting and business 
systems to meet the needs of its e x panding business in the North ofEngland 
and Scotland. 

Initially an experienced accountant or business graduate is required to work 
with a project team in developing these new systems. Subsequently it is 
anticipated that the successful candidate will occupy a senior position in 
either head office or operating divisions. 

The man or woman appointed must be a qualified accountant or business 
graduate with a minimum of three 3 , eais’ varied experience in a 
sophisticated accounting environment A sound knowledge of computer 
based management information systems is important 

Brief but comprehensive details of career and salary to date, which will be 
treated in confidence, should be sent to C. R Williams, Executive Selection 
Division, ref. MA947, at the address below. Please include a daytime 
telephone number at which you may be contacted. 

COOPERS &LYBRAND ASSOCIATES (SCOTLAND) LTD 
Management Consultants 
Highland House. Waterloo Street, Glasgow; G2 7DB. 
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MAJOR U.S. GROUP 


Financial /Operational Review Group 

C. London Base 
To £8,000 + Car -fBenefits 



Our client, -whichhasa worldwide range of diverse inanufac hiring and 
marketing activities, is currently developing its substantial European 
operations. 

Hie European Review Group plays an important role in monitoring 
activities and has broad involvement with operating units taking a "business" 
view on the effectiveness of finance, marketing, and production procedures. In 
addition, consultancy exercises cover acquisitions, treasury policy, etc. 

Aged 24-28, candidates should be qua lified accountants, ideally with a 
degrea/M.B.A_ and exposure to computer based systems. Free to travel, they 
should possess an international outlook and demonstrate the presence and. 
commitment to succeed in a demanding corporate environment. 

Prospects for advancement within the group are excellent. 

For detailed information and a personal history form please contact 
Ian Tosusson or Nigel V. Smith. A-GJL quoting reference 2388. 

Douglas Llaxnblas Associates Ltd. 

Jiccouahmc7& Management Hacrurttoenl Consultant:, 

410. Strand. Lena oa iVC2fl OKS. Tel: Oi -636 950 i 


opportunities worldwide 


121, S*. Vincent Street, Glasgow <32 5HW. Tel: 041-226 3101 
3 . Coates Place, Edinburgh EH3 7AA. Tel: 031-225 7744 



Lloyds Banklmernational needs additional experienced 
bankers to help continue its expansion into new areas and 
markets. 

You will be aged 25-3 5 and ideally have r1 allowing 

qualifications: 

• At least five years banking experience. 

0 Corporate and international lending skills. 

0 Marketing and negotiating skills gained in dealing with 
corporate customers. 

0 Knowledge ot foreign exchange operations. 

0 Appropriate professional qualifications or degree. 

0 Fluency in at least one foreign language. 

You should be prepared to assume an executive post in. 
London or overseas after an induction period in Head 
Office. Your future prospects internationally are excellent. 


As well as an attractive salary, LBI otters a fully 
comprehensive benefits package. 

For further information and an application form, please 
contact Michael Thibouvilie on 0L24S 9822 ext 6064 
during office hours or 01 -446 1890 in die evening. 

Lloyds Bank International, 40/66 Queen V ictoria Street, 
London EC4P 4EL. 





A career appcinw.enr in 
Financial Management 


Financial Director 


Engineering 


ACA26-30-£8,CQG 

NEG. 


This is a very important aid demanding new position in a major, private engineering group with a lumover 
approaching £40 million. The person appointed will initially play a leading part in thB development o f a recently 
acquired subsidiary company in South Wales with a turnover of about £3 million, which is confidently predicted 
to have a very bright future in a modem, advanced technological field. This is a subsidiary company Board 
appointment with an opportunity to cam further promotion within the Group. The successful candidate will be a 
qualified Accountant with a sound record in company financial management, desirably in control engineering. 
The profaned age bracket is 35-45 but relevant experience, maturity and proven success in financial general 
management, win be. paramount. Attractive emoluments, will be 'negotiated; other benefits include a car, and 
generous relocation assistance if required. 

Male or female candidates should write in confidence to R. Varvifl, or telephone (24 hour answering service) for 
a personal history form quoting reference V/1 1 6/ 7. 


A new appointment, city based 
providing the opportunity for 
board level involvement as 


Group Accountant 


pfheP-E Consulting Group^ 


Ik ^ - ; -..1-AlbennarleStreet,LondorT.W' 1X.3HF.- ^Tel'Q1-A99'B.43;>M^ 



Investment 

Assistant 


APPOINTMENTS 

ADVERTISING 


within a highly successful inde- 
pendent group of companies in 
the financial services sector. 

You will be responsible far the 
development oF financial and 
management control and report- 
ing systems within the group of 
IS operating companies and have 
the option cf personal develop- 
ment in a specialised -admini- 
strative and consultancy rale. 
Qualification is essential for this 
Key role— an ideal first move- 
open to both a newly qualified 
or mare experienced Chartered 
Aecounsanr. 


Rate £16.00 

Per Sinsle Column Centimetre 


Call Robert Miles on 01-248 6321 
Personnel Resources LtcL, 
Hiflgatc House, Old Bailey, 

EC4M 7HS 

Financial Appointments 


c£7500-London 


Sentry is a major American Insurance . you will possess a sound knowledge of the 
company, medium sized m the U.tC, at major sterling investment markets, and 
present but rapidly expanding its oper? . experience of foreign markets would bean 
tiore and comiratmerrts here. additional advantage. 


A vital part of our development plan is to 
strengthen our skilled investment manage- 
ment team, working m botir Londoirand 
Overseas Markets. Reporting to the 
Investment Manager, you will be con- 
cerned with all aspects of this function. 

Probably in your twenties, you will 
already have gained some 2-4 years 
decision malting experience in stock- 
broking, banking or insurance. Specifically, 


Academic ability evidenced by a degree 
or professional qualification would be 
preferred but is not essential. 


Conditions of employment are excellent 
and indude 2£% contributory pension 
scheme, free life assurance, free BUPA, 
flexitime, LVs-and 4 weeks' holiday. 

Please write giving brief details of your age, 
education and career history to date to : 


Mike Horner, Recruitment & Training Manager, 
Sentry Insurance Management Limited, 

56 Leadenhail Street, London EC3A 2BJ. 


lirl 

SENTRY 


Cumbria 


C S L, 


from £7,000 + car 


Phillips & Drew 

pemm fund department 


Phillips & Drew' have vacancies in their expanding 
Pension Fund department for Managers' Assistants. 
Duties will include responsibility for the day-to-day 
administration of Pension Fund investments. 


Ideal candidates will be educated to ‘ A ’ level stan- 
dard with preferably a minimum of one year’s office 
experience. 


Preferred age 19-21. 


There are also vacancies at a more junior level where 
an ‘ O’ level standard in mathematics is essential. 


We offer a competitive salary, bonus, 40p luncheon 
vouchers and contributory pension scheme. 


Please write giving full details to: 

Staff Manager, Phillips &jBrew 
Lee House. London Wall, London EC2Y SAP 


FINANCIAL ACCOUNTANT 


Our client is a well established group principally involved in distributing 
and marketing a wide range of agricultural supplies. In addition the group 
has substantial manufacturing and retailing interests. 

Reporting to the Group Chief Accountant, the person appointed to this 
position will be responsible for the financial accounting of the group's results 


and the management of head office accounting staff Of eaual importance 
will be the contribution the man or woman appointed will be expected to 
make towards overall financial control and the development of new and 


make towards overall financial control and the development of new and 
revised systems. 

Candidates must be qualified accountants preferably aged between 35-40 




computer based accounting systems. 

Brief but comprehensive details of career and salary to date, which. wiQ be 
treated in confidence, should be sent to C. JL Williams, Executive Selection 
Division, ref MA946. at the address below. Please include a daytime 
telephone number at which you may be contacted. 


COOPERS &LYBR AND ASSOCIATES (SCOTLAND) LTD 

Management Consultants 
Highland House. Waterloo Street Glasgow. G2 7DB. 




£ 8 J) 00 pfus,andcar 

N.W. Coastal Area 



Required by a leading oil service company, involving 
North Sea activities, which is part of an international 
Croup based in London. 


The post of Financial Controller is a senior appointment 
and requires a high standard of financial and accounting 
experience. 


The person appointed would be responsible to the 
General Manager for the financial and accounting control 
of the company and its subsidiaries and also advise the 
General Manager on financial matters. 


The successful applicant wifi be as (east thirty-five years 
of age. and a professionally qualified accountant and must 
previously have held a senior appointment. 


Salary and conditions- wifi be subject to negotiation and 
will be commensurate with the post. Box FT/565, 
c/o Han way House. Clark’s Place, London, EC2N 4BJ. 



A well-established profitable company with 
manufacturing and retail operations 
wishes to appoint a Chief AccountantThe 
company has an excel lent growth record, 
an eight-figuretu mover and has combined 
professionalism with afamiiy business style: 
Thesuccessful candidate would join a 
young management team and be expected 
to contribute professionally and imagina- 
tively to the management and further 
development of the company 


Applications are invited from qualified 
accountants with industrial experience; 
preferred age 25-30. Remuneration at 
least £8,000 plus executive carand other 
benefits. Location: North West coastal area. 
Please reply to us, stating age, current salary 
and hew you meet our Client’s requirements, 
quoting reference CAj 3992/ fT on both 
envelope and letter. Men and women are 
invited to apply. No information will be 
disclosed to our Client without permission. 


Urwick,0rr& Partners Limited 



Management and Selection Consultants 


CREDIT 

OFFICER 


A French bank requires an experienced Credit 
Officer to join its corporate banking department. 


Responsible ■ for • analysing credit propositions, 
writing loan applications and following up the whole 
relationship with clients and prospects, the selected 
candidates will be in their late twenties/early thirties 
with a good knowledge of French and will have acquired 
a solid background in general banking practices through 
three of four years’ experience in a bank lending 
department 


A good salary is negotiable according to experience. 


Please apply in confidence to Box A 6850, Financial 
Times, 10 Cannon Street, EC4P 4BY. 


LLOYDS BANK INTERNATIONAL 

A member of the Lloyds Bank Group- 

International banking at its best 


Inuestmenl Department 

Salary in range up to £8,000 


The Corporation of Lloyd's has a 
vacancy for an additional person to 
join its Investment Department. 
The Department is a small unit 
within the Finance Group engaged 
in tire management of portfolios 
having substantial investments in 
government stocks and equities 
both in the UX and overseas. 


bank. Younger candidates with a 
minimum of two years relevant 
experience are, however, invited to 
apply. 


The ideal candidate, male or female, 
will be in the middle to late 
twenties, possess a financially 
orientated degree or professional 
qualification and have about five 
years experience in the investment 
department of an insurance 
company or pension fund, a 
stockbroker's office or merchant 


Fringe benefits are commensurate 
with a fame City based organisation 
and includes non -contractual 
annual bonus, non-contributory 
pension scheme and life assurance 
cover plus subsidised lunches. 

Applicants should send details of 
career to date to : 

Mrs. S. M. Woollacott, 
Assistant Personnel Manager, 
Corporation of Lloyd's, Lime 
Street, London EC3M 7HA. 

Tef : 01 -623 71 00 Ext. 2671 . 


Ml 


OF LONDON 



FinanceBirector-desimdte 

; £17M0 + car 



the only British competitor in its field, is expanding its operations 
geographically and functionally. Hie present Finance Director is looking 
for his successor to enable him to concentrate, on the commercial future of 


the enterprise. 

Responsibility will be for all^ispects of the finance function. 

A chartered accountant is required with a record of achievement in financial 
management and in applying sophisticated management techniques. Experience 
ol’ ECGD and of ovei-suas contracts will be helpful. 

Preferred age Jiitc thirties or early forties but this is less important than the 
maturity to command the respect of young, capable, intellectually stimulating 
colleagues. 

Location London. Salary £17,500. Car provided. Profit sharing scheme. 


Please write in confidence For a 
job description and an application form 
to David Prosser. Executive Selection-Division, 
Southwark Towers. 32 London Bridge Street, 
London SEl 9SY, qaotmg-MCS/3742. 


\® 


nee . 

y^temouse 

r Associates 


American Stockbroker 


A major American Stockbroking firm requires both Institutional and Private Client 
account executives for its London office. 


Bache Halsey Stuart Shields Incorporated is a leading Investment House headquartered 
In the United States with a worldwide network of offices. 


Candidates must have experience in North American equity markets und be capable of 
marketing the many services that the company baa to offer. 


Applications should be made to 

H. SAFRAN VJP. 

5 Burlington Gardens, London W1X 1LE 01-439 4191 


“NEWLY QUALIFIED 
ACCOUNTANCY APPOINTMENTS ” 

TUESDAY 27TH FEBRUARY, 1979 


The Financial Times has arranged with the Institute ofChartered 
Accountants to publish, a list of those candidates. who were successful 
in the recent Part n examinations. 


We propose to publish the list in our issue of Tuesday, 27th February, 
1979, which will also contain several pages of advertisements under the 
heading of “Newly Qualified Accountancy Appointments!” 

Advertising rates will he- £16 per single column centimetre. Special 
positions are available by arrangement at a premium rate of £17-50 per 
s.c.c. ■ Copy date is Thursday, 22nd ■ February. ... For further details, 
including reprints of previous features, please telephone 01-248 4601 or. 
4864 (direct lines). 


Newly Qualified Accountants, especially Chartered, are never easy to 
recruit— don’t miss this opportunity! 


FINAM3ALTEVDES 

EUROPE’S BUSINESS NEWSPAPER 
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RECRUITMENT ADVERTISING 

’35 New Broad Street, London EC2FVJ 1f\JH 
Tel: 01*588 35E8 or Ol-SSS 3576 
Telex No.887374 


Opportunity to join successful and dynamic growth organisation. Scope for increased mponsbiTrty with large 

• measure of autonomy and increased earnings. 

^FINANCIAL CONTROLLER-MOTOR TRADE 

WEST LONDON £8,000— £10,000 + CAR 

LEADERS IN THE DISTRIBUTION OF HIGH-QUALITY PERFORMANCE MOTOR CARS—TURNOVER £5 MILLION 

We invite applications from Accountants who will have acquired not less than five years’ practical experience of overall 
financial /accounting control oF a similar-sized operation. The successful candidate will be responsible to the Board and, 
with a small team, will undertake the development of existing procedures to match the planned expansion of the business. 
An understanding of EDP methods is desirable; A lively energetic approach and well-developed commercial reflexes, plus 
the ability to contribute as an effective member of senior management, are more important than Formal qualifications. 
Initial salary £B.QOO-£] Q.000 4- ear. BUPA and assistance with removal expenses where necessary. Applications, in strict 
confidence, under reference FCMT 10942/FT, will be forwarded unopened to our client. unless you list companies to which 
they should not be sent in a coveting letter marked for the attention of the Security Manager: 

CAMPBHX-JOHNSTON RECRUITMENT ADVERTISING LIMITED. 35 NEW BROAD STREET. LONDON EC2M 1NH. 


ASSISTANT TO 
ACCOUNTANT 
FOR EC2 BANK 

Recently qualified, min. 1 year’s 
experience. £5.500+ 
CREDIT OR INVESTMENT 
-ANALYST.. 
EXPEaiENCEO. FOR CITY 

, . Aged 25-35. CS.500-C8.000 

rj I UC BANKING APPOINTMENTS 

. j || 01-283 9968/9 

' • '• The ^R?rsona3BanldngDivisicmofa major international banlc group 
provides a range of banking and financial services to clients inter- 
nationally and also in disunited Kingdom. Although a significant 
_■ part, of the group, the ISyfeiori KSmafi enough to offer its costomere 
personal service in a range offinancially related matters. ; 

We are currently examining critically our business and its products 
in relation to our in tematiooal hiaikets and to our expertise both in 
banking and related matters and our marketing strategy, ^fenced a \ 
mature individual to undertake afoD .business review in co-operation 
with the Divisions senior management and to assist in the prep- 
aration of future business plans. Success in this role will lead to a 
senior line management appointment and potentially a career in 
the context of the international group. 

For this important appointment, candidates, male or female, should . 
preferably be Chartered Accountants'with a business degree or ' 
career bankers with AIB and a track record of managerial success. 

Experience in the banking or financial services sector, particularly 
including international aspects, will be most valuable: 

Starting salary will be around £f0,000 per annum F compensation 
package includes the usual bank benefits of a subsidised mortgage 
and non -contributory pension Scheme. The appointment is based • 
in central London. 

-For further information and application fo.rm please contact our 
adviser at Box No. A6660, Financial Times, Bracken House, 
y';'; , Gan non Streep London EC4P;4 BY; 


Informationsdienste — speziell Wirtsehaftsinformationsdienste — sind unsere Dienstleistung. Als 
Internationales Unternehmen arbeiten wir in Deutschland in neun Biiros. Wir suchen filr unsere 
deutsche Zentrale in FRANKFURT/MAIN den 

LEITER FINANZEN 


QUAUFKATION: 


von ‘ anglo-saxon accounting 


deutschem 


TATIG KEITSG EBIETE : — Management Informationen 

— Buchhaltung einschl. Monatsabschliisse 
■ — Analysen und Berichtswesen 

— Revolvierende Vorschaurechnungen ( Umsatz/FinanzmiUel ) 

— Jahresbudget und 5-Jahresplanung 

QUALIFIKATION: — Mind. 3 Jahre Erfabrung in Controlling eioer internationalen ' 

GeseUschaft 

— Beherrschung von ‘ anglo-saxon accounting und deutschem 
Rechnungswesen 

— Kenntnisse in EDV sowie Steuerwesen 
— Motivaiionsfahigkeit von Mitarbeitern 
— Gute deutsche und englische Sprachkenntnisse 
— Wirtschaftswissensehaftliches Studium 

Der Stelleninhaber wird mil dem Geschaftsfuhrer zusammenarbeiten und funktionaJ mit dem 
Finanz-Koordinator der englischen Muttergesellschaft. Das finanzielle Angebot umfasst auch einen 
Fensionsvertrag. Urlaubsvergiitung und Treuebonus. 

Senden Sie bitte Ihre voflstandige Bewerbung mit tabell. Lebenslauf. Zeugnissen, Foto und 
Gehaltsvorstellung sowie Anfangstermin an unsere Wirtschaftsprufungsgesellschaft. 


Beethovenstrasse 65 



Investment and Business Planning 


BankofAnwnca-inviles.^phcahons for the 
position of Investment ir> ils Europe, 

Middle East and Africa Qvisjon with 
headquarters in the City. . 

Reporting to thetHead rf Investments and 
Business Hanningr’the successful candidate 
wifl be responsitfe for assist ingmanagemeni in 
. 1 emulating Investment/dwesimert proposals; 
appraising the performance ol the Bank's 
subsidarieKand affiliates; developing 
business strategy proposals lor Senior 
Management review. 


Applcants should be graduates in their 
20's, preferably with an MBA. and should have 
3 lo 5 years experience in corporate finance 
and planning involving acquisitions, corporate 
restructuring, capital investment and new 
Investment appraisal gained whh an 
international bank, consultancy or public 
accounting firm. 

Salary will reflect qualifications and 
experience, and other terms ol employment are 
m Sne with best banking practice in 
the UK. 


m 


Appl cations containing foil career details and salary History, which will be 
treated in confidence, should be addressed to: Assistant Vice President — 
Recruitment. Bank of America NTS SA, 25 Cannon St, London EC4P4HN. 


BANK OF AMERICA 


FINANCIAL ACCOUNTANT 

HAMPSHIRE 

Emoluments to £10.000+ Car 

Oiir client is an autonomous subsidiary of a major banking group which has 
expanded rapidly over recent years. ... 

The company now seeks to recruit a Financial Accountant who will control 
the preparation of financial accounts and oversee the day to day 
r unnin g of the accounts department controlling 12 staff. The company is 
investing heavily in computerisation and the successful candidate will be 
particularly involved with this aspect. , , _ __ 

Candidates, male/female, will be qualified accountants, probably aged 28- 
35 and whilst probably with commercial /industrial experience those currently 
in practice will be carefully considered. Previous exposure to computer based 
systems is important and candidates should demonstrate the presence and 
drive to progress within a young motivated management team . 

Generous relocation expenses will be paid where appropriate. 

For detailed Information together with a personal history form contact 
Peter Dawson or Nigel V. Smith, A.C.A., quoting reference 2385. 

Douglas Llambias Associates Ltd. 

Accountancy ft Managenwnt R*n_i uitoent Consultants, * 

410, Strand, London WC2B0NS. Tel: 01-8369501 
12 1 , St. Vuwenl Street, Glasgow G2 5HW. Tel : 041-226 3 101 
• • 3, Coates' Place. Edinburgh EH8 7AA: Tel: 031-225 ZZ44 


DBA 


Top Executives 

MINSTER EXECUTIVE exists to help senior people solve their career 
problems. 

THE MIN3TER professional and individual approach has achieved 
outstanding results. 

We invite yon to come and see why our clients have been so successful. 

Fora preliminary discussion . ring or write to us at 

minster executive limited 

315 Mount Street London WIY 5HD, 01-493 1309/1085. 



wish to appoint 

A SENIOR 
O&M ANALYST 

This is a new Head Office appointment which has been 
created by die expansion of the Management Services 
Department. 

Responsibilities: To optimise administrative procedures 
within the Group-deveiop clerical systems and procedures 
associated with computer systems- advise on use of office 
machinery, office layouts and design. 

Experience: Minimum four years experience in the 
application of 0 & M techniques is essential and knowledge 
of insurance business and computer facilities is necessary. 

Qualifications: Formal training in O & M. Minimum of 
two 'A' levels including maths. 

Salary: Circa £8,000 per annum. 

Benefits: First class non-contnbutqiy'Pensipn Scheme, 
non-contributory Permanent Health Scheme, Mortgage 
facilities and re-location assistance will be considered. 

Applications should be made in writmg.andin confidence, 
giving details of career to date and persona, I details to: 

. Mr. B. F. I. Lamerton, 

Minster Insurance Co. Ltd., 

Minster House, Arthur Street, 

London, EC4R 9BJ. 




CORPORATE 

PLANNING 


East Midland Allied Press Limited, a public company 
operating in provincial newspapers, magazine publishing, 
contract printing, travel and retail newsagent! es. seeks 
an Assistant Corporate Planner. The successful applicant 
will be based at Peterborough and. report to the Group 
Corporate Planner." 

The work involves updating and developing a compre- 
hensive financial and marketing plan, appraising- oppor- 
tunities for expansion and investigating current operations 
within the Group. 

Candidates, aged 25 -to 32, should be university-graduates 
with a successful record of achievement. A keen business 
flair and the ability to present reasoned proposals to top 
management is essential. 

Salary is negotiable according ro experience. Additional 
benefits will include company car. contributory pension 
scheme (including BUPA) and assistance with removal 
expenses. 

Please write giving details of how you meet our require- 
ments to Martin Lusby, Corporate Planner, East. Midland 
Allied Press Ltd.. Oundle Road, Woodston, Peterborough. 


Investment 

Management 

# PREFERRED AGE: 26-32 

# EXPERIENCE: several years fund manage- 
ment/mvestment analysis of equity portfolios. 
Knowledge of fixed-interest and/or property 
investment an advantage but not essential. 

• THE ROLE is to assist in the formulation of 
investment policy, the supervision of existing 
portfolios and the identification of new invest- 
ment opportunities. 

• BENEFITS will include a competitive salary, 
a car and non-contributory pension scheme. 

Please write (enclosing curriculum vitae and 
salary progression) to: 

A. F. Elmer. Esq., 

Minster Trust Limited. 

Minster House, 

Arthur Street, 

London, EC4R 9BH. 
marking your envelope * Private.' 


DR. H. D. MIKULSKI 

6000 Frankfurt /Main, Germany 


MARKET DEVELOPMENT 
SPECIALIST 

Food and Agriculture 

A major Canadian Government office based in London, England, 
is seeking an outstanding Market Development Specialist in food 
and agricultural products. 

The successful candidate would have a wide ranging brief 
encompassing trade development work in the U.K. and continental 
Europe. 

To meet this challenge your background should include: 

- — Practical marketing experience in agricultural and food 
products, 

— A working knowledge of E.EC. agricultural trade policies, 

— Ideally some exposure to, or involvement in Canadian 
business activities. 

The salary and benefits would be commensurate with 
qualifications and experience. 

. Written applications including a detailed C.V. should be 
addressed in confidence to: 

Dept. R.D.G., Ontario Ministry of Agriculture and Food, 

Ontario House,13Charies II Street, London SW1Y 4QS. 


OPERATIONS REVIEW 

Aberdeen £9,000 

Our r.liAnt is engaged in the provision o£ underwater engineering and 
diving services to the oil industry and operates oh a worldwide basis. The 
company has achieved substantial growth over the last two years and further 
expansion is planned both through internal growth and by acquisitions into 
related fields. 

The successful candidate will report through to Board level and be closely 
involved with the development oi management information systems in 
Aberdeen, and the conduct of consultancy exercises in the organisation's 
overseas activities. 

Candidates should be qualified accountants, probably aged 25-29, with 
the maturity to work independently withmanagement of varying disciplines, 
and the flexibility to sustain a travel content of up to 25% per annum 
inc luding trips to the Far East and other overseas locations. Reasonable 
relocation expenses will be reimbursed. 

For further information and a personal history form please contact 
Robin F. Taylor, B-A-, C.A. ar Nigel V. Smith. A.C.A., quoting reference 
2386. 

Douglas Llambias Associates Ltd. 

Accountancy & Management Recruitment Consultants, 

410, Strand, London WC2R0NS. Tat: 01-8369501 
121. St. Vacant Stmt Glasgow G2 5HW. Tel; 041-2263101 
3, CoatoB Place, Edinburgh EH3 7AA. Tel: 03 L-225 7744 


DBR 


General Manager 

Jeddah, Saudi Arabia 


A major Saudi Arabian concern has 
established a joint venture company with a 
large multinational elevator manufactixer. This 
newiyostabfched company seeks a General 
Manager for its Saudi Arabian operations. 

The ideal candidate should be familiar with ■ 
elevator technology and be capable of 
managing afi aspeds of this new profit centre. 
He should possess proven management 
experience and preferably hold a university 
degree in engineering. Fluency in English is 
essential and knowledge of Arabic is a distinct 
advantage. 

An attractive tax free salary combined with 


comprehensive benefit package including free 
housing, company car and paid home leaves 
is offered to the right candidate. All applications 
will be treated in strictest confidence. 

W4908:FT 

Replies wM be forwarded direct unopened 
and in confidence to the client unless 
addressed to our Security Manager listing 
companies to which they may not be sent 
They should include comprehensive career 
detaSs rnt refer to previous correspondence 
with PA and quote thereference on the 
envelope. 


PA Advertising 

Hyde Park House, bUa Knighisbridge, London SWlX 7LE Tel: 01*233 6060 Telex: 27874 


(A rtf-moet iV Art Inierrs*:- 


PERFORMANCE BOND UNDERWRITING 

(SURETYSHIP) 

Vacancy -for person wirh appropriate experience— including financial vetting of Industrial and/or 
Builder/Con tractors — obtained in banking, consequential loss insurance or Credit insurance. Age: 
28/35. Salary: £7.500 with attractive benefits and conditions. The prospects for promotion to 
senioi management within two years are very favourable. 

Full C.V. in strict confidence to Box A.6630. Financial Times. 10. Cannon Street. EC4P 4BY 
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Project Finance- 
Merchant Banking 

Hong Kong London 

Bank of America's Merchant Banking Group has recently established 
international Project Finance Units in London and Hong Kong. The success of 
these units has now led to the demand for a new member for each of these 
specialised, high calibre teams, whose expanding activities in international 
project finance wilt provide a highly stimulating environment. 

The new Project Finance Officers Qualified candidates will have had 

will be expected to assume at least 2 years broad-based project 

‘ responsibility quickly for business finance experience in a major 

development and shortly thereafter International Bank. They will there- 
to r the total management of one or fore be fully conversant with inter- 
more individual projects, from national financial markets, preferably 

technical and economic feasibility including export financing. in addition 
evaluation to the development of an to an M.BAor equivalent, an engin- 
appropriate financing package. eering background orsecond language 

would be valuable advantages. 

Salary will reflect the importance of these key appointments and total 
remuneration, including fringe benefits, are in'line with thebesi banking practice. 

Suitably qualified men and women for both positions should apply in 
writing.giving full career details which will be treated in strictest confidence, 
to H.Moiyneux, Personnel Manager, 

BANK of AMERICA INTERNATIONAL LTD 

SL Helen's, 1 Undershaft, London EC3A 8HN. 


m 



SCANDINAVIAN BANK 
LIMITED 

PR / Advertising Management 


The Bank is seeking an experienced individual 
to establish and run a new department with 
responsibility for the Group’s publicity, adver- 
tising and press relations. 

" 'The appointee will be responsible to the Head 
of Division and must have had experience in a 
s imil ar position and be, able to demonstrate an 
imaginative approach to the subject of internal 
and external communications. Evidence of prac- 
tical management experience and the ability to 
achieve results will be expected. 

- An attractive salary will be offered together 
with other benefits commensurate with, a 
management appointment in banking. 
Ajjplications with full CVs should be sent to: 
H.E. Child, MBE 
Personnel Manager 
Scandinavian Bank Limited 
36 Leadenhall Street 
London EC3A 1BH 


C HIEF 

ACCOUNTANT 


The successful candidate will be responsible for the 
total Finance/Accounting function of the Shipping 
:Division of an International Shipping Commodity 
Group. 

The full range of financial cost and management 
accounting is involved, including monthly reporting, 
budgets and computerised systems development 

Candidates will be qualified ACA/ACMA with at 
least five years’ experience in a shipping company 
at a senior level. 

The salary is negotiable and could be in five figures 
for the right person. ' 

To apply for this position, ’please .send xesum§ in 
confidence to ’ 

■ Box A. 6653, Financial Times, 

11), Cannon Street, EC4P 4BY. 


: FUND MANAGER 

l- AIi EAST PORTFOLIO 

■ Provincial Insurance Company Limited As a medium- 
■sized composite company with a 197T premium income 
of EtiSm and present funds under management of 
“T15Gm. The Investment Department wishes to recruit 
a Fund Manager to join its small team. The successful ■ 
applicant will be required to assume responsibility 
at an early stage for the Far Eastern portfolio which 
is mainly concentrated in Japan but also with some 
exposure to Australia, Hong Kong, Malaysia and 
Singapore. 

Appiiuams should Ideally he under 28 years of age ana 
hold a degree or professional qualification. This position 
would be particularly suitable for an Investment 
Analyst with experience of Japanese markets. 

• A good starting salary will be offered and fringe 
benefits include low-cost mortgage facilities. 

.*ipplfc6fions with curriadiirn vitae to the 
Investment Manager. 


H. T. W. Janson, 

jjtjM Provincial Insurance j 

yA ■:/ Company Limited 

* ' 223 BISHOPSGATE, LONDON EC 2 H 4 JS . J 


EXECUTIVE SALES MANAGER 
FOR CONSUMER ELECTRONICS 

•Required for a fast growing new company based in London. Experi- 
enced in marketing in the U.K. Preference given to additional 
marketing experience. Salary very attractive and negotiable. 

Pfnw supply (Wills of hrtjrewrf to: 

Box 4.6652. Financial Timas. TO. Cannon Strati. BC4P 4By, 


Technical Manager 
Senior Contracts Manager 
Contract Managers 

Mechanical 
Engineering 
Construction SSI 


A progressive and expanding North West Construc- 
tion company engaged in the fabrication and site 
o instruction of tanks, vessels, pipework and 
ancillary equipment, mainly for the Petroleum and 
Chemical industries, have vacancies in the above 
positions. 

Candidates should preferably be members of either 
the Institution of Mechanical or Civil Engineers, bur 
this is nor essential if they have the required qualifi- 
cations otherwise. 

The positions are permanent and pensionable and 
promotion prospects are good. 

Lrenetnus salaries will be paid, and a cnmpanv car 
will be provided. 

Thee are Head Office appointments and 'if ■' j 
necessary, assistance will be available Cor re-Iootiui 
of successful applicants. 

Candidates, male or tcntilc. must have at least to 
years relevant experience in the industry, particularly 
in the design, fabrication and installation of prr.ecss 
plant vessels, piping and equipment. 

If you arc interested, please reply in the first 
instance to: Position N'umhcr ACT’-rUS. Au-un . 
Ki'i^fu LiitillcJ. a j‘£i , 5tiv..ie. land <«i *\ r A rDb. • : 

. Applications are fi'rvr.tdc.l u> i 1 '.- client. am- 
ccmcl, therefore coninjnic: in \ri«:ca ’ •Mi ary- r..>; . 
imercAcd <houU K. listed ir. .« coveting Setter to thv 
.u Numbct.5upcrvisor. 


(ak) ADVERTISING 


coppos international UK Ltd 


Sales- 

Marketing Manager 

Middle East 

WESTINGHOU5E, SAUDI ARABIA, seeks suitable candi- 
dates for this career position, which carries an excellent 
salary, family housing, annual home leave and other benefits. 

Candidates must have a degree in either business admini- 
stration or a technical discipline and possess a proven 
record of overseas sales staff management and development 
of technical markets, preferably in the Middle East.. 

Candidates must demonstraite the ability to produce and 
execute effective sales forecasts, deal with industrial 
customers, participate in.' negotiation of projects and 
develop the necessary promotions to attract future business 
in electrical and mechanical installation, maintenance, field 
services, training and equipment sales. 

It is anticipated that the successful candidate will be over 
35 years of age, with at least 7 years in a senior managerial 
capacity. 

Please apply, quoting ref. JB. to: 
Coppas International (UK) Ltd„ 
Wandle House. 

Riverside Drive. 

Mitcham, 

• London CM 4YS. 

. Tel: 01-640 0553. 



UNIVERSITY . 
APPOINTMENTS 


UNIVERSITY OF NAIROBI 
KENYA 

Applications are Invitsd for the post 
of ASSOCIATE PROFESSOR in the 
DEPARTMENT OF BUSINESS AD- 
MINISTRATION. Applicants should 
hold e PhD In Business Administra- 
tion (preferably Marketing). Man- 
agement or o related Social Science 
field end must have considerable 
teaching and research experience. 
They should h#vo a recognised pub- 
lishlng. record and b® capable of 
providing both academic and eur. 
riculum development leadership to 
the more junior Facnlty members. 
The appointee will be expected to 
uach in one ol the Mlowing areas 
in either the undergraduate (B 
Com) or the graduate (MBA) pro- 
gramme: Marketing. Organisation 
Theory and Behaviour, Business 
Policy or Labour Relations and Per- 
sonnel Administration . Salary Scale: 
K £3.864 -4,488 pa (K£ = £1 .34 

sterling]. The British Go worn meet 
may supplement salary by £5.784 pe 
f starting) lor married appointee or 
£3,979 pa (starting) lor single 
appointee (reviewed annually qnd 
normally fra a of rax] and provide 
children's education allowances Bizi 
holiday visit passages. Family past- 
ages; superannuation schemix 
msdleal aid scheme: various allow* 
ancas. Detailed applications (3 
copies) with curriculum vitae and 
naming three referees to be sent 
direct to Registrar. University of 
Nairobi. PO Box 30197. Nalrabi; 
Kenya by 5 April 1979. Applicants 
resident in the UK should also send 
one copy to Inur-Univereity Council, 
90/91 Tottenham Court Rosd. Lon- 
don W1P 0DT. Further details may 
be ob Wined from either address.- 


. INTER-ACTION. __ 

is looking for a ~ 
QUALIFIED ACCOUNTANT 

to control Its new charitable opera- 
tions in the artistic and educational 
fields from March 1979. Suitable 
applicants should be bmlliar with 
controlling a dm turnover operation, 
based in the UK end abroad and 
must be willing to involve them-, 
selwes. in our projects to a greater 
level than that of a normal work , 
situation. Familiarity with the basic 
set-up. of a bi-ostionsl touring com- ■ 
pany would bs an advantage. '. 

For further details please telephone: 

David Pojwefl or Steve Henson 

:«r01485 088] 


QS banking recruitment 
'.••consultants ’ 

fX DEALER 3 

European Bank requires ex- 
perienced Dealer 27-32 .who also 
has experience in' CO dealing. 
Salary negotiable to £14.000. 

Apply: Mike Rope ■ 
01-236 0731 

30, Queen Street* EC4, 


Financial Controller 

South Bucks, to £1 5,000 + car 

Our Client, a nationally known and very profitable ' entire finance function, operated within the disciplines uf. 
consumer §sods company wants a Financial Controller, to a group, understands o»anu fac wring costs, and most 
be directly responsible to the Managing Director. The important, has played a pari in ihe commercial direction 
successful candidate w til be a qualified accountant, and development of a buvnev*. The fringe benefits ana 
preferably chartered, aged 30 - 40, who has managed an the chances of promotion m e both unusually good. 

Mrs. I.M. Broun, Ref: 79 Ih3>FT. 

Male or female candidates should send career details, in confidence, quoting the above reference to: 
LONDON: 01 -734 6852; Sutherland House, 5/6 AtgyH Si reel. K7£ 6£2. 



tt Bowers 


Executive Srkil kmCtwsultants 

H1BMIVUHAM. C-Vtf>» » M 4WOW, IUU\ l IAIXIN M "IMIK M tu 4MI.I ml ■»!» H IH I> 


m 


PLYMOUTH 

POLYTECHNIC 


SCHOOL OF MANAGEMENT 
AND 

BUSINESS STUDIES 

SENIOR LECTURER 
OF LECTURER il 
ACCOUNTANCY 

Tc wjen accounts ccy and fr.-.a-.ec 
on a rs-i-e a: acsrerric professional 
and vcca:o-ol courses. 

Candidates should tse prefcsstonolly 
quoliitad and prclersiiif have a 
relevant decree. Expertise ii 
to tineas fir. area aid some irdastrist 
superior ze en odvartaae. 

An appomt.T-crt a: Lec:urar Grads It 
car. also be considered icr lass 
l- .syit'.cei acc ; canTs 
A cp‘. ratten ferma to be rotumoJ 
by Friday. 9th March. 1973 can be 
cb'.sT.ed with f'jrihax parCbulara 
:-cm the Personnel Officer. Ply- 
mouth Polytechnic. Drake Circus, 
Plymouth PL* BAA. 

Salary scale: 

Senior Lecturer: 

£ 6 fi 5 h£ 7 J 72 

Lecturer O: 

£4.101-£&358 


MIKE POPE 
MONEY MANAGEMENT 
APPOINTMENTS 

L/A and Commercial Manager 
Commercial Broker 
Currency Deposit Dealers 
UA Brokers 

FX Broker (with Ranch A Carman) 
Inter- 1 ink Broker for Frankfurt 
Inter-link Broker (with French) 
Senior Interbank Starting Broker 
Pr-4*e ennfoc: 

Mike Pope 
D1-236 0731 


GROUP 

FINANCIAL CONTROLLER 

Dixons is a multi-national company with wo/Id-wide interests 
in retailing and distribution. Sales are £200 million and market 
capitalisation £50 million ; there are 5,900 employees. The Group is 
organised in six divisions each one with an autonomous management 
structure. . 

We are now looking fora Group financial Controller for the 
Holding Company. He/She will report to the Group Financial 
Director arid his/her role will be primarily to monitor and co-ordinate 
the activities of the operating divisions. As the Holding Company 
consists of a very small team, his/her main function will be to iiaise 
with the Executives of the subsidiaries. 

The candidate should be a qualified accountant or business 
graduate, aged 30 to 35, with experience in dealing with a Group of 
companies at Board level, it is, therefore, important that he/she has a 

mature and pleasant personality as well as a flexible and 

intelligent mind. 

The post is based in Edg ware and the career prospects ere 
considerable. The salary range - £ 1 2,500 to £1 5,000- and benefits, ; 
including a car, reflect the great importance attached to this position.' 

P/ease Contact:.. . . 

Egon von Greyerz, Group Financial Director, 

Dixons Photographic Limited, 

Dixon House. 1 8/24 High Street, Edgware, Middx. H A8 7EG 



JAMES CAPEL & CO. 


MOTOR ANALYST 


We have a vacancy for a senior motor analyst to 
join our engineering research team. He/she will 
specialise in U_K. motor component companies and 
European motor manufacturers, and will be sup* 
ported by a team which already has a wide range 
of links with the industry worldwide. 

Stock market experience is an advantage but not 
essential,^, gi^. candidates possessing knowledge 
and experience “of the motor industry gained in 
a manufacturing environment will be considered, 
provided they can plan and prepare detailed com- 
pany and industry reports after discussions with 
senior management. 

The importance we attach to research will be 
reflected in the status and remuneration of the 
successful candidate. 

please apply in uniting to: 

D. Schulten 

, James Capel & Co. 

• Winchester House 

100 Old Broad Street 

I London EC2N 1BQ 


Accountants 

PANDROL LIMITED, h world leader in the 
field of high quality resilient rail fastenings, has 
the following vacanclesi in its London Head 
Office. 

Head Office Accountant, responsible to the 
GrpOp financial Director for assistance with the 
monitoring of budgets, forecasts, profit analysis 
and funding of operations in overseas sub- 
sidiaries, and 1 the financial evaluation of" 
investment and capital expenditure projects.' 

Company Accountant, responsible to the 
U.K. financial Controller for the Holding 
Company and Group Consolidated accounts 
and toe UK Operating Company accounts, 
budgets and forecasts, profit analysis and cash 
forecasting and planning. 

Applicants should be recently qualified or 
near qualified accountants (ACA or ACM A} in 
Ihe 25-30 age group and preferably with 
relevant experience in a manufacturing group. 

The salaries offered are supplemented with 
other very attractive employment conditions, 
including, a. mortgage interest subsidy and 
non-contributory pension scheme. Applications, 
which will be treated in confidence, .should be 
addressed to:- .. 

Group Financial Director, • . 

Pandrol Limited, 

9 Holborn, 

London EC1N2NE. . “ - 


EARN 

i 

£MO0 PJL TO £25,000 PLUS 

A leading lirm of investment and 
Taxation Advisers require addi- 
tional Consultants for their 
London, ' Birmingham- and Man- 
chester offices. Successful appli- 
cants will have the ability and 
knowledge to explain dearly the 
advantages of a range of attrac- 
tive investment plans which are 
prepared by in expert profes- 
sional back-up team. Personality. 
Intelligence, enthusiasm and the 
ability to work hard are the 
principal requirements. Technical 
training will be provided initially 
and on a continuing basis. 

A permanent, highly-paid and 
exciting career is offered. Write 
enclosing photograph, full C.V. 
and Tel. No. 

TOP TEN EXECUTIVE 
; APPOINTMENTS, 

5, West Hal kin Street, 
i London SW1X 8]N. 


ETM3I 


EXECUTIVES 

If you are in foe job market 
now— wears hereto help. 
Courts Careers provide:- 

* Excellent job search 
assistance. 

* A thorough knowledge 
of the job market. 

* Contact with top 
recruitment. 

* Confidential and expert 
counselling. 

* Superb Secretarial 
bade up. 

Telephone now for a cost 
free assessment meeting. 

Percy C 0 UTTS &Ca 
“ 01-8392271 | 

140 Grand Buildings B 


WANTED 


; DUBAI 

WANTED 
SENIOR . 

MECHANICAL SERVICES 
QUANTTTY SURVEYOR 

Excellent salary and 
accommodation, ' etc. 

apply: 01-491 7950 
or: 0T-602 1196 


ENERGETIC MOTOR TRADE 
EXECUTIVE 

Age 36. experienced in all facets of 
the trade including export end 
documentation for the lest 17 years. 
Having sold out seeks challenging 
post m London, or Home Counties 
with a requirement Of Cl 5.000 p.s, 
Raplias ro Box 46649 
Financial Times 
10 Cannon Snout. EC4P 4BY 


SHIPPING 

EXECUTIVE 

(«?) 

Available April on completion 
foreign contract., seeks position in 
ship management. 

Broad experience commercial and 
technical manoqament, ' with 
■mphasis on ops rations. ' 

Write Box A 6647. Financial Timas. 
fO, Cannon Street, EC4P 4BY. 


shin In North 

area. Write *or 

Timet. 10, CaniNn Spvat, 



START YOUR 
CAREER WITH 
EUROPE'S 

BUSINESS NEWSPAPER 


The Financial Times is expanriing ils : .sales 
team in the UJC and is looking- for young 
people who wish to start a career m- Advertis- 
ing and Marketing. 

Aged 18-20, these sales trainees ->® = .rieed ~ 
to be presentable, be able . rapidly "to'act^ipon ' 
their own initiative, have a good cdfamaiid- 
of English, and be prepared to be integrated . 
into the present sales team in order to become 
fully trained. 

If the idea appeals to you and you match fiiese.' 
requirements, contactr Clive' RadfontC;U,K. 
Advertisement * Manager. 'Financial ( ;Tiniesi : 
Bracken House,; 10, Cannon. Street,, fcondon- 
: EC4P 4BY. 01-248" 800Cf.- - ’■ r 


FIXAN'CXAI. TIMES 

EUROPE^ BUSINESS NEWSPAPER 
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BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS ARE RECOMMENDED TO TAKE APPROPRIATE. PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Finance 



Companies 


If you are a shareholder in an established and 
growing company and you, oryour company 
requi re between *50,000 and *5,000,000 for any 
purpose, ring David Wills, Charterhouse Development. 
Investing in medium sized companies as 
minority shareholders has beenourexclusive 
business for over 40 years. We are prepared to 
invest in or lend to unquoted companies 

t currently making pre-tax profits of more than 
. . *100,000 per annum. 

CHARTERHOUSE 

Charterhouse Development Limited, 1 Paternoster. Row, St. Pauls, 
London ECtM 7DH. Telephone 01-2*18 3999 
A mem her of The Charterhouse Group 


Manufacturing Facility 
East Anglia 

Long established manufacturing company of specialised 
medium and heavy construction equipment is interested 
in extending its range of products and can offer complete 
design; manufacturing and assembly facilities together with 
international sales outlets. 

Write Box G3348, Financial Times, 10, Cannon Street, 
EC4P 4BY. 


FINJtlOE FOR THE 



Obtain details of our arbhthnot factors ltd. 

Factoring and Invoice BreedsJMace. Hastings TN.34.3AB 
Discounting Services 


Contact; S.E. Finch 
Tel.: 0424 430824 



THE 

HIGHLAND 

CONNECTION 

Lookon us as the Highland 
Connection. We’re your direct, 
on-the-«pot link with Britain's i 
freshest and most dynamic , > 
development area —Highland - 
Region. 

Highlands-based industry 
— from oil e.\ plora lion to atomic 
energy, from electron) csro 
pe [ rochemicals — is growins at 
a pace. So too are theifeills and 
enthusiasm of rear people, while 
government agency financial 
mcem i ves remain a major 
anrattinn. 

From Inverness. 

Highland Region Dcvttopment 
w ill provide current slat 1 st 1 vs 
and liilurmalion — give you the 
laris you'll need lor j decision on 
expansion here. 

Our service is 
ermprehenrive. 

Our sen-ire is fnv. 

Make the conmrtion Inday, 
hyrnmariing: Gwvn 
Li.tviesDireclorof 
Di.velopmt.nL 

Highland Regional Council 
Regional Buildings 
tilenurquh.nl Road 
Inverness Scotland 
Tel: Imerness tiH&i) 34121 
Telex i 



Highland 
^►Region 
^Develop 


ipment 


BTALIf 


F restive certral London 

OFFICE 

E PI£ ES T ATS © N 

s-.-i r.Ttlitic; available to UK and 

companies. 

G ?SG*. P>nanaal Times. 
:i« ■" rn™ j.'i rcl EC4P 4BY. 


PRiVATe COMPANY 
REQUIRES 

CAPITAL 

INVESTMENT 

FOR PROPERTY VENTURE 
P.'ciisc wine in the Inst instance to 
Sot G3X4. Financial T'lties 
10 C.vinon Sheet. EC4P 4BY 


MANUFACTURING * PLANTS. Small, 
modium. large. Good irted Riant rcou- 
lariv avaHabli*. Pamt manulactutinn. 
-a!! drink bottling, cement manufac- 
turing. boor brewing. .Poultry haUb ino. 
rniiciBa‘5 only please 1 Tel. (03563) 
3060 2991- 


WANTED 

EXPERIENCED SALES 
AGENTS— DISTRIBUTORS 

For sole of steel hardware goods in 
Englond. Contact Mr. Vinod Gupta 
Irom 16th Fabruaiy 1979 onwards. 
C/O ENGINEERING EXPORT 
PROMOTION COUNCIL 
28 30 Cork Street. London. W1 
Tel: 01-439 4503 - J - Tele. 22327 


EXPORT TO INDONESIA 

International Marketing and Trading Company 
with offices in Amsterdam, Djakarta, ana the U.K. 
which has excellent business connections in 
Indonesia, and we can boast an impressive track 
record in Export Marketing to the Far East, is 
prepared to assist your company, whether by 

finrlinrr n cnifaMa i m naf*lop np n/roat ni> in pat+iair 


finding a suitable importer or agent, or in setting 
up a joint venture, including assistance with 
finance, to establish trade relations in the 
Indonesian market. 

If interested, please write to us for our brochure 
and a non-obJ igatory evaluation of your company’s 
products for the Indonesian market. Principals 
only please. 

(Europe) Indonesia Marketing 
Consultants & Trading Limited 
26 High Street. Corsham, Wiltshire SN13 0HB 
Great Britain. Telex 27975. Bef. E.I.C.T U.K. 


TAX LOSS 

- COMPANY. 

Film finance . company with 
• agreed tax losses of: — 
£200,000 piU3 
For Sale.. Net assets £5,000 
. Completion; by 31st,Mard|.'1979 ; 

Interested parties apply to:— 
Box No. 307, 

STREETS FINANCIAL LIMITED. 
Wilson Street, London EX. 2. 


. AN AGENCY IN SEARCH 
OF AN AGENCY 

We have done qui'e well over (he 
yours .I'orndcd 1S59) and wo-jl:l 
lifco to do better. One •'I oi ; 
options Is io piirchjos .-i.ioihar 
nqcncy cnca £500.060 lo Cl r.t till- 
Vv'. London or province-.. prc/oi- 
■tVy ccn-iiirnr banerl. F-'Miariiii 
I unde available— in lores ted prin- 
i ijj.iK piujso writ 3 io. 

Mr. Ft. Pick. fl. A. Pick & Company. 

Charter ed Actoi.niant'. 

ICO He iv Sand Sr. London W1Y 9LF 


CAPITAL EEQUIEEB 
FOR BBSIHESS 
EXPftHSfffiH 

£150,000 or multiples of £7,000 

Gnr-d Trade Releronccr. 

Wriie. ATC 129, Blyihsivood Road, 
Gaodmayrs. Iliord. Essex. 


Italian firm, leader in Europe for 
the armouring of cars and vans, 
alsc carrying out other industrial 
activities, with greatly expanding 
sales and profits is ready to 
accept foreign partners. 

. Please v*nce to 
Bos F'Q39. Financal Times 
W Cannon Street. EC4P 4BY 


Invest in Ireland 

IRISH COMPANY 
(U5. Principals) 

Owning 88 acres development ^ land 
Dublin suburbs requires £<10.000 
short term finance. Secured by lirst 
inortoage. 

Expressions 0 / interest to: 
Albeit Saer. 

Ester House. Lucan Co. Dublin. 


WILL BACK INDIVIDUALS 
WISHING TO START 
OWN BUSINESS 

Reply to Box G-2512 
Financial Times 
10 Cannon Street 
EC4P 4BY 


TAX LOSS. Company rcaulred with agreed 
capital tax Iom ol £150.000.00 op lo 
£ 250.000.00. Write Box G.5353, 
Financial Times, 10, Cannon street. 
EC4P 48 r. 


HONEYWELL INFORMATION SYSTEMS 


residential seminars on 

THE CONTROL & AUDIT OF COMPUTER SYSTEMS 


I giuuiiioi - r 

skin- lur Data Frocetslna Siatt. 

April 9 to 12 
June 4 to 7 


— * Auditing Personnel 

Data Processing. Staff. 


Details oi syllabus. : ^ation and charges from: 
Keith Irvine on 01-i48 



Consult the Company 
Brokers with 20 yearn 
experience in arranging 
the sale and mergers of 
companies. We have organisations 
seeking to acquire companies with 
nett profits of £50,000 phis p^. 

No feesto setters. 


Please write or phone S. Bunker F.C.I.S., 

J-MoselySPartnersItiL 

The Company Brokers — Licensed Dealers in securities 

4 Maryisbone High St, London W1M 3PA Tel: 01 486 5161 




m Australia and New Zealand 

Australian Public Company establishes 70 years as success- 
ful Selling Organisation seeks new agencies (or van or/ ol 
quelily products io expand trading acitvllias In Australia 
end New Zealand. Where reqi-.red. technically Qualified 
stall r.iQ available io provide efficient and eHecIlve sales 
and sendee. 

Exclusive. arrangements prelerrcd 

Maiicet ppicnital-will be thoroughly assessed before ary 
commitment by.eitfiexpdrtv. Ail replies treated in absolute 
conf.de nee '^rc- to Ce directed to — 

* . . . • Managing 'Director 

’Vllffil- -GILBERT LODGE & CO. LTD., 

*«5i3lr*--'F.Q. Box 40, Cameg.e. Victoria, Australia. 3163. 
•VjSv' - Ta'eJt JVA' 31583 . 


Lawyer • CPA • Banker Team 

Offers Participations fn 
Apartments • Office BuBcfings • Hotels 
And Other investments 

^..Southern United states 

The Gentry company 

contact Frank H. May 

010404355-8283 

1WoNorthsitie75 - Suite 302 * Atlanta Georgia 30SB 


mmmi PARTICIPATION 

SI 00,000 - £2,000,000 

Reputable and established property company is interested in contact- 
ing UK or Overseas sources of short- and medium-term investment 
with z view to profit participation in individual enterprises. 

Write Box G.SS?**. Financial Times, 10. Cannon Street. EC4P 4BY. 


SECURITY CONSCIOUS INVESTORS 

A unique opportunity id acquire agricultural farmland in -the USA. This 
aound (arm investment is only suitable for conservative inventors whose 
goals are modest cash return, reliable appreciation over the long term, 
and most important the best possible hedge against inflation. 

MINIMUM INVESTMENT U.5.S221.000 
Serious enQuiries only to. 

Representative Office. WESTERN LAND & INVESTMENT CORPORATION, 
Princos Hauae. Suite 407, 39 Jermyn Street. London SW1Y 6DT. 
Telephone: 01-734 9035 Telex: 25116 


CAN WE HELP 
YOU WSTH 
YOUR PRODUCT 
MERCH ANTING? 

Successful Services Division of 
Major Public Company has 
experience in merchanting a 
wide range of products and 
would be happy to represent 
additional U.K. or Foreign majiu- 
lacturers. 

Write Box G.3379. 
Financial Times. 

10. Cannon Street. EC4P 4BY. 


HAND TOOLS 


Controlling or -100% interest avail- 
able in growing 
NATIONAL IMPORTER AND 
DISTRIBUTOR 

Substantial expansion potential. 
Continuity of Management. 
Consideration n 09. 000 / 0 25. 000 plus 
overdraft facilities. Sale by wealthy 
Private Investor lor personal 
reasons. 

Please reply to: 

Ret: DJ.N.T.. Kidsons. 
Chartered Accountants. 
Columbia House. 69. Aidwych. 
London. WC2B 4DY. 


SWEDISH FIRM 5EEKS 
UJC AGENT 

For its range of very novel fluoro- 
carbon (Teflon) baaed marine coat- 
ings: entifoiiling pamr — sail cloth 
treatment— antifriction spray, today 
sold- in over 15 countries. 

Reply to." 

AB EXTENSOR, 

Box 323, S-1S1 03 LidJngoe, 
Sweden. 


LABOUR-TENDERING ? 

FOR THE LABOUR COMPONENTS 
OF ANY OPERATION IN ANY 
COUNTRY CONSULT:— 
GRIFCAMP HOLDINGS 
INTERNATIONAL LTD. 

42/45. New Broad Street, 
London, EC2M 1QY. 

Tel: 01-528 08S8. T*|e*: 8811725. 

Company identity In UK. Saudi 
Arabia, Pakistan, India, Bangladesh 
and ihe Philippines. 


SMALL LONDON 

DISTRIBUTION 

COMPANY 

with repeat business requires 
5/10000 additional working capital 
Active participation possible. 

Full details reply Hr 
Bo* 3.3377. Financial Trnicj. 

It) Cannon Street fC*»P 46/. 


AGENCIES AND 
DISTRIBUTION 

We ere looking for sole agencies 
mg s*le* distributions for n.w 
product', and articles m Switzerlatd 
(e«ccllent market possibilities) 
Press# contact us without any 
obii-Jntion: 

OFTI-VER GmbH, ‘SfQuem use 36 
CH-4D55 Basie. 

Tel. (Oetl S9B3 2S. Telex 63716. 


DON’T PAY 
ANY TAX! 

. . . Unill vou-ve read the " Leasing 
Report. Send lor lull details and 
FREE copy— thai April 5tti tax bill 
rB cuminqi • 

LEASING REPORT. 

42A NEW BROAD STREET. 
LONDON ECS. 


FINANCE WITH 
MANAGEMENT EXPERTISE 

Public Company director, physicist.. 
Electronics Engineer, Managing 
Director oi highly successful 
recovery- situation subsidiary with 
exicnsiuB marketing and gene:al 
niansgement experience. ' seeks 
ir.i.ejiRicr .1 opportumty with man- 
jgeir.er.i participation m small 
tcchnojonicai ramp.’ny. 

IVri'e Bo* G 3309 Financial Times, 
F0 Cannon Street. FC4P 4BY 


INDUSTRIAL BUILDING 
ALLOWANCES GLASGOW 

. Njw industriiil built'mg igr sale 
pre-let to major public company 31 
C23.Q00 p a. Building tvorvs to be 
completed shortly and will quality 
lor an ettimeted £160.-000 oi Indus- 
trial Building Allowances. 

Conrad Phoenix. 

34. Bedford Row. London, W.C.J. 
01-404 6791. 


HIGH LEVEL 
Experienced 

NEGOTIATOR 

i ex Chairman! 

Available on a * one off ' basis. 
Contracts, arbitrations, agree- 
ments, etc 

Write Bor (7.3380. Financial Times. 
10. Cannon Street. EC4P 4BY. 


Stockbrokers 


A well-established firm o£ stockbrokers has recently 
reorgan ised and computerised its office procedures. 
This has resulted in surplus accommodation and 
administrative facilities, whidi.it is interested in 
sharing with another firm of stockbrokers that would 
like to maintain its separate identity. It has extensive 
domestic and overseas business ana the preferred 
partner would be another firm strong in the domestic 
field. The firm in question has never merged and a 
full merger is not envisaged. 

Any interested parties should telephone 
MGMHaines on 01-638 27 7 7 or write to him. 


Thomson McLintock& Co j————, 

70 Finsbury Pavement London EC2A 1SX iL^JVIku 


INTERNATIONAL TRADING 
AND FINANCE 

Many international commodity and trading projects fail due to jack 
of back-to-back finance and inability, to fix shipping. We have the 
necessary resources, expertise and reputation to finance and support 
bona-fide propositions ready for finalisation. Please write or telex 
outlining your project. All correspondence in confidence. 

G.l.C. WORLD TRADE CENTRE, 

Europe House, East Smithfield, London -El 9AA. 

Telex: 884671 WTCLDN G. Tel: 01-488 2400 


THINKING OF RETIRING? 

Do you or your family own a controlling interest in a private 
company? Are you aged 50-60 and beginning to make plans for* 
your retirement? If. you are thinking of making provision for 
yourself and your family by raising capital now 'but would like to 
go on working in- your business far a few more' years why not 
talk to us? ‘ 

We arc rwo young men who are wanting to expand a small holding 
company by further acquisition. We have up to 200,000 immedi- 
ately available for the right business but we do need continuity 
of management. If you think we might have something in common 
why not contact us? 

Write Box G .3304. Financial Times. 10. Cannon Street, EC4P 4BY. 


CAPACITY AVAILABLE 

FOR PRESS WORK AND POWDER COATING 

Capacity is available on long- and short-term contracts for 
Press Work on 20-ton to 2.500-ton presses with single, double 
or triple action. This can be linked with all ancillary functions 
such as press brake work, resistance and Argon are welding 
and sheet metal fabrications. Additionally finishing capacity 
is available on our pre-treatment and powder coating plant 
Write Bor GJ3362, Financial Times . 

10, Cannon Street, EC4P 4BY. 


CASH FLOW 
PROBLEMS 

RELEASE YOUR OWN CASH 
BY DISCOUNTING 
* YOUR INVOICES 
95%. paid by return 
on approved .accounts 
Phone Bolton ?0lCW> 693321 
Telex 63415 
MRS. BENNETT 

Silverburn Finance (UJC.) LttL 


THE NIKON SPECIALISTS 

EURO FOTO CENTRE. 

High Road. Cowley, 
Uxbridge. Middx. 

Euro Fold Centre is the largest 
Nikon Camera Specialist. Huge 
Slocks, expert advice and lowest 
prices on all Nikon equipment when 
you join Euro Fon> Club. Telephone' 
West Qravton 46224 lor our con- 
fidential EFC/Nikon discount list. 

Tex tree purchases lor oversees 
visitors. 


CAPITAL AVAILABLE 

Funds available internationally for 
viable projects. 5500.000 minimum. 
VENTURE CAPITAL CONSULTANTS 
15300 Venture Blvd.. Suits 500A. 
Sherman Oaks. Celilornie 91403, 
U.S.A. (213) 789-0422. 

Telex 651355 VENCAP LSA. 


ROMANS 

Require Late. Low Mileage:- .' 
ROLLS-ROYCES. MERCEDES. 

PORSCHE. B.M.W., 
FERRARI, ASTON MARTIN 
and VOLVO motor ears. 
Our Buyer will visit you a it your 
convenience. 


ROMANS OF WOKING LTD. 
L Braokwood XD4867) 4567—- 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £78 INCLUSIVE 
READY MADE £83 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
30 City Road. EC1 . 

01-628 5434/5, 7361. 9936 


-J-H 


IBM ELECTRIC 
TYPEWRITERS 

Factory reconditioned and 
guaranteed by IBM 
Buy. save up to 30% 

Lease 3 years from under £5 weekly 
Rent Irom E25 per month 

Tel: 01-641 2365 


I MIDLANDS COMMNY 12.500 M. tL 
Looking tor profitable Items lo produce. 
FadHtes tor MadilnJng. Press work. 

Metalwork. Electronics. Electrics. Wood- 
working and Assembly. Write Box 
G.337B. Financial Tbnes. 10 Cannon 
Street. EC4P 4BY. 

DEAD STOCK warned. Substantial cub 
immediately available. Tel. Mr. Neil 
<05321 34561. 


1HR BUBO IN LONDON, PrestlK-Adrcsse. 
Teieion. Telex und endere Elnrlcntungen 

V (Or mr B41ro In England. In der N*he 
der Londoner B6rsc aclroon. Es wird 
files send D putsch aesprocnen. Message 
Minders Internationa). Orient House. 
New Broad St.. London EC2. Tel: lOli 
628 0893 Telex 8811725. 

EXPORTER, well connected, seeks surplus 
manufacturing plants all products, alt 
slues, principals only. Tel. Down ham 
Mkt. >036631 3060. 

RADICALLY New Pcople-td- People Ser- 
vice In 5.W.1 offers backer huge re- 
turns. Highest references. 01-834 1002. 


PLANT AND MACHINERY 


WANTED FOR GASH 

GOLD NUT 


Apply: &» G.3363, 

Financial Times, 

10. Cannon Street. EC4P 4BY. 


GENERATORS 

. Static and transportable- ' 
units from 3KVAto100pkVA 
baseload;-sfaodby 
or no break systems. -I'i'* 
•-.Saleor rental. V u5 f 
. Manufactured by- ' 

' SHANNON TOWER vi a 

: r services ltd; 

TOUR LOCAL MANUFACTURER 


AUG -Standby Power 

5 Kva to 1,000 Kva 

• Push button electric start or Automatic 
Mams Failure generaiois. 

• E» stock .'early delivery most modefc,- 
Hdh; Royce. CummiftB. Lisler and 
Parkins ranges 

• OuaTrtyengmeerifigandcorrimnsoni'ng 

• Very com Deli hvp puces. 

Contact us lor immedute Quotation, 
spec and brochure. 

S8B AUG. Group (id 

Manne and Industrial Generators 
ChuKbWhert CerneyRd, London VIM 2RA 
TetoiswaMtyae: 

Telex- 935072 MIG London 
Cables- Electrogen London IVa 


GENERATORS 

Over 400 sets in stock 

lkVA-700kVA 

Buy wisely from tha manufacturer 
with full afttr-ules service, 

CLARKE GROUP 
01-986 8231 
Telex: 897784 


YOUR OWN 
ELECTRICITY 
GENERATORS 
FOR HIRE 

PARK-STANTON LTD. 
01-594 3644 


GENERATORS 

We ore specialists in supply and 
installation ul used slow speed 
power goncraiion equipment irom 
300 kV4 IO 150 kVA We hold large 
slocks and oner u package deal for 
Ihe complete installation. 

Confdcr C. B Hill 
Surplus Machinery Exports Ltd. 
Brighton Road. Hanlon Morris 
Stockport. 

Tel ■ 061-432 CW79 - Telex. 668462 


In24hours,heresviriiat 

WBCouMveypion 

aj^compxLymtheUK 


Full financial reports 
Details, of new companies 
The facts on foreign-companies 
registered in the UK 

Contact Jonathan Downer 
on 01-253 3030 



get the facts 


joronv hov.c. EPuruNiorn act: 

LOUDON NI WT 

WUWOMCi VI WV.XI IBK: Wtf » 


FOR SALE 

Production and Licence Rights 

FOR AMPHIBIOUS ALL-TERRAINS VEHICLE 

Max. gradient: 1 in 1 (1009nl. Loading capacity: 2.200 .lbs 
or 6 persons. Military and civil utilisaLion. Worldwide 
contacts (market gap). 

Production costs per piece: S5.0U0. 

Price of mentioned rights: S2.500.000. 

Please contact cipher 6484 MOSSE ANNONCEN LTD. 
P.O. BOX CH-8023 ZURICH 


BUSINESSES FOR SALE 


ESTABLISHED CONSTRUCTION 
COMPANY 

based in the North of England for sale. Warranted 
minimum net profit of £200,000 p.a. Net assets 
approx. £1.1 million which, to the right calibre of 
purchaser, could be paid for over a four-year 
period. Interested parties should write enclosing 
telephone number. 

The Chairman. Box G.336S Financif.l Times. 

10 Cannon Street . EC4P 4EY. 


PLASTICS FABRICATIONS 
COMPANY 

Specialised plastics fabrication company for sale. 
Turnover £1 million per annum. Net tangible 
assets £160,000. Good profitable order book. 

Principals only to Box G.33S5. Financial Times. 
10, Cannon Street. EC4P 4BY. 


EXECUTORS OFFER FOR SALE 

ESTABLISHED GROUP OF COMPANIES 

Engaged in specialised services to construction industry. U.K. 
and overseas. Factory, plant. 70 acres land. Tax reliefs available. 
Apply: E. Roddis, Esq., 

2 Rutland Park Sheffield SID 2PD. 


FOR SALE 

Company with very valuable trading 
liUe and slocks ol parts drawings, 
moulds, jigs, press tools., test equip- 
ment etc. for manufacture of one 
dey or eight day tachographs. Oflcrs 
are invited for 100 per cent shares 
in Co., which is untraded and has 
no liabilities. Excellent opportunity. 

BRITISH TACHOGRAPH LTD,- 
Dari ton Drive, Arnold. 
Nottingham. 


FOUNDRY BUSINESS— 
SCOTLAND 

FOR 5A4.E. old established grey iron 
lobbing foundry business situated in 
5cctland. manufacturing castings up to 
10112 tonnes, a: present producing 
machine tool, general engineering, 
marine engine cartings, etc. Up to date 
plant and equipment. Craneage capacity 
up to 20 tonnes. 

Enquiries ns Bax G.33S5. Financial 
Times. 10 Cannon Street. EC4P 4BY. 


ESTABLISHED 

NORTH LONDON 
MOTOR DEALER 

GOOD PROFIT RECORD 
AVAILABLE FOR SALE 
Write Box G3384. Financial Times 
10 Cannon Siren. £C4P 4BY 


FABRICATING ENGINEERS 
SOUTH TORKS 

Manufacturing special machinery & 
equipment. General fabrication 
equipment, mining, construction and 
other industries. 

Modern S.S. workshops, fully 
equipped. Excellent Goodwill. 
T/O £300.000 p.a. 

Write Bok G.3371. Financial Times. 

. „ _70 . Cannon Srrerr. EC4P 4BY 


LEEDS 

PHOTOGRAPHIC STUDIO 
COMPANT 

Exc. Lhold offices, studio, dart- 
room. Fu'ly rquip.ned 

PRAKTIKA ULTRA KLiMSCH. 
DE VERE 

106 Cameras, etc. 

T/O £300.000 p.a. 

Write Box G.3372, Financial Times. 
10. Cannon Street. EC4P 4BY 


CHANNEL ISLANDS 

MARINE MANUFACTURING 
COMPANY 

High profitability S expansion 
potential. 

For Sale £140,000 

Wiit e Box G.JJ76. Financial Times. 
10. Cannon 5ri rcr, ECXP 4BY. 


BUSINESSES WANTED 


WANTED 

METALWORKING COMPANY 

for Liquid or Air handling products 

Successful U.S. company wishes lo acquire for cash a 
U.K. manufadurer with current turnover over E'/s million. 
Experience in the manufacture of pumps, valves, 
compressors oi similar equipment is essenlial. Existing 
mo nagemenl would continueand would take on produdion 
of proven produds for the European market. 

Please reply to: P. N. LINTON, Spicer and Pegler 
Management Consultants, 3 BevisMarks, London EC3A7HL 


PSSSLiG G35SPAEY 

SEEKS EXPANSION 
AND DIVERSIFICATION 

A Public. Company \vi.t> :ub r .ijnlioi 
cash resource: world hK- to i r.i* 
Irom. and would bo prcpjn-d io 
consider vin<i j.i rectal baeHn-j 
to. c/piinu)nij' bin. in: 1 :.■->?!► wfiers 
O'vnnr. with io ret j in a t.taku 
Altorn.irIVoly. cdli'ji'loratKin would 

bi- nij?:i io ilie .i^quiM:iu:i o* 

pnri.aLlo companies. wtucli 

existing riia.i.t^emcn: r, .ibfc *n.d 
wil'iuf] to con- ii. t Su-n o:uui-.i- 
tiuns could be lor chare or !or 

fc,i>fih. • 

Wn:e Ear G.iSSi. Fnisneui 7 .me: 
t0. Cannon Street , £C4^ 4EY 


WANTED 

TEXTILE COMPANY 

Garment Manufacturing: 
Wholesaling or e&socistod trade. 

AH propantions considered 
E2CD.0WJ immodimely evailabtp. 

Wn:e G 3339. Financial Times, 
■ VJ. Ca.tnon Srreer. EC4P 4BY. 


WANTED 

SUCCESSFUL COMPANY 
■N THE FIELD OF INDUSTRIAL & 
ENVIRONMENTAL SAFETY WISH 
TO PURCHASE OR CO-OPERATE 
WITH INDEPENDENT COMPANIES 
IN SIMILAR OR RELATED FIELDS. 
Principal!, should .oplr w stncl 
cnniidoiibe w: 

Bo* G 3373. .F’tiauciji Times 
10. Cannon St. cel CC4P 4BY 


HIGHLY PROFITABLE 
PRIVATE COMPANY 

Wishes to Buy Public Company. 

Principals only please reply: 

Box G 3382. Financial Tiroes. 

10. C.y.tnon Street. EC4P 4BY. 


GENERATORS from Gencrex Urn. tod. Sizes 
Irom 2 KVA to 4,000 KVA. New and 
used, all guaramcod at keenest price:. 
Tel Wargravc (073 3Z2i 3033. Totax 
. 840537. 


WANTED. Plant Mre company wioi a* 
losses In excess at £50.000. WrKe So* 
G.3277. Financial Times. 10, Cannon 
Street. EC4P 4BV, 


WANTED 

A CHEMICAL COMPANY ' 

with turnover £250,000+ tor acqui- 
sition end merger with similar 
interest. Principals only contact; 

Mr. James, Tels 0438 813489 

(niter 7 p m.) 


41 i 















Financial Times Thursday February iSf V 


LOMBARD 


Puzzling over 
productivity 


Marital conspiracy in civil matters 


BY JOHN WYLES IN NEW YORK 


PRODUCTIVITY IS becoming 
an evangelical issue in the 
U.S. Strong men quiver 
with intense feeling and 
opinion on the subject In his 
Economic Report to Congress 
last month. President Jimmy 
Carter warned that the slow- 
down in the nations produc- 
tivity growth rate had reached 
“ serious proportions." His 
Council of Economic Advisers, 
meanwhile, has gloomily 
lowered its estimate of potential 
economic growth over the next 
five years from 3.5 per cent to 
3 per cent out of a conviction 
that the long term growth in 
productivity has fallen from 2 
per cent to 1.5 per cent 
Last year alone stands as 
something of a disaster. The 
Labour Department's measure 
of output per manhour of work 
inched 0.4 per cent upward, the 
smallest rise since the recession 
year of 1974. Growth in non- 
farm productivity appears to be 
nearly grinding to a halt from 
a rate of 2.6 per cent from 1955 
to 1965. 2 per cent from 1965 


to 1973 and 0.9 per cent from 
1973 to 1977. 


At the bottom 


This, it is universally agreed, 
is a bad thing. To begin with 
America’s productivity achieve- 
ment between 1966-78 places the 
country firmly at the bottom of 
the productivity league of 
Western industrialised coun- 
tries. and this is a blow to the 
nation’s competitive esprit. It is 
moreover, a depressing!)- small 
factor to help offset prospec- 
tive wage settlements against 
which the administration's 7 per 
cent pay limit may well prove a 
barrier of straw. 


last month contributed its own 
glossy 41-page report which, 
inter alia, blamed the decline 
on a drop in research and 
development expenditures from 
3 per cent of GNP to 2 per cent 
over the last 13 years, a decline 
in capital and labour mobility, 
the development of a younger 
labour force employing more 
women, the recession in 1974-75, 
changes in land quality and the 
proliferation of government 
rules and regulations. 

Only the kitchen sink was 
missing from the NYSE list but 
that is all that is missing from 
most other accounts. However, 
these broad analyses are a 
model of intellectual rigour in 
comparison with prescriptions 
endorsed by the NYSE and 
others. These include measures 
to encourage savings and risk 
taking, incentives to spur 
research and development, a 
national commitment to produc- 
tivity improvement and to relax 
unnecessary government regula- 
tions. 

This last nostrum is rapidly 
gaining support at a time of 
fiscal conservatism and com- 
plaints about big government In 
all its aspects. Indeed, the 
Council of Economic Advisers 
argued that increased economic 
and social regulation has aggra- 
vated the productivity slowdown 
in a number of ways, citing 
regulatory laws which tend to 
reduce innovation and invest- 
ment 


CAN A husband and wife be 
held liable for conspiring 
together to deprive a third 
person of bis rights? In criminal 
law it has always been assumed 
that spouses cannot be success- 
fully indicted for the crime of 
conspiracy when no third per- 
sons are involved. This was 
based on the oid maxim that 
husband and wife arc one per- 
son in the eyes of the law. 
This maxim Is sow obsolescent 
in English law though there are 
still some traces of the concept 
left in Scottish law. 

However, Mr. Justice Oliver 
heard a very long argument 
going right hack to the book 
of Genesis, in favour of extend- 
ing to civil matters the 
immunity which husband and 
wife have in respect of con- 
spiracy in criminal law. He 
rejected the proposition' in a 
judgment which makes 37 pages 
of most enjoyable reading. 

The problem was brought to 
his court by the Midland Bank 
Trust Company and Margaret 
Ann Green who had the bad 
luck of accepting an inheritance 
without checking whether' the 
obligations were not greater 
than the assets. The obliga- 
tion which put her at a dis- 
advantage resulted from a 
later judgment by . which the 
estate she inherited was held 
liable for the thwarting of an 
option to purchase certain land 
in Lincolnshire which the late 
Walter Green and his wife 
Evelyn granted to their son 
Geoffrey. The judgment said 
that this couple “conspired to- 


gether to defraud and injure 
the plaintiff by completing a 
sale of . . . and to deprive the 
plaintiff of the benefit of the 
said option. The plaintiff there- 
by suffered damage." Margaret 
the luckless heiress, supported 
by the Midland Batik, asked 
Mr. Justice Oliver to set this 
judgment aside arguing that 
conspiracy between husband 
and wife doesn't exist in 
English Law. 

Medieval husbands found it 
very convenient to maintain 
complete dominance over their 
wives and their property with 
the aid of a suitable selection 
of quotes from the Old Testa- 
ment. The judgment of Mr. Jus- 
tice Oliver records the long and 
colourful history of this doctrine 
which, starting with the feudal 
concept of husband as overlord 
of his wife has gradually been 
eroded in response to the chang- 
ing social structure and finally 
completely removed by recent 
English legislation on matri- 
monial property. He also 
rejected the arguments that 
reasons of public policy and the 
sanctity of marital communica- 
tions respected by criminal law 
extend also to the civil sphere. 

“I can think of no convincing 
reason." said Mr. Justice Oliver, 
“why the prospect of possible 
tortuous liability should be 
thought to inhibit the' happy 
couple’s whispered connubial 
confidences nor why. if they 
choose to translate their secret 
mutual contriving, into 
injurious action, the law should 
cover them with a cloak of coy 


immunity.” Ho declined to apply 
a medieval axiom which 
appeared to him “to be as ill- 
adapted to the society m which 
we live as it is repugnant to 
common sense.” It is one of the 
ironies of legal advance that this 
rejection of male chauvinism is 
likely to cost Margaret Green a 
good deal of money. 

* * * 

WHILE wives no longer seem to 
suffer from a monopoly of legal 
representation being vested in 
their husbands, a somewhat 
similar problem of legal repre- 


paid officials had gained over 
the years a considerable amount 
of experience which enabled 
them to provide a belter service 
than a solicitor not specialised 
in these matters. In more de- 
manding cases the union in- 
structs, as a rule, a firm of 
solicitors. Often it seems to be 
one large firm of London 
solicitors who then instruct 
their agents in the provinces. 
The TUC maintained that its 
members had easier access to 
trade union officials with whom 
they also have a common 


BUSINESS AND THE COURTS 


BY A. H. HERMANN, Legal Correspondent . 


sent a tion is emerging in other 
fields. When giving their evi- 
dence before the Royal Com- 
mission on Legal Services 
recently, the representatives of 
the Trade Union Congress 
(TUC) were asked whether they 
sought to monopolise the repre- 
sentation of their members 
before lower courts in matters 
concerning employment and 
occupational -injuries. They 
denied that they bad any such 
aspirations, but put is a claim 
for state giants to enable them 
further to enlarge and improve 
the legal assistance provided by 
them to members in such 
disputes. 

They pointed out that their 


language. They emphasised 
however, that their members 
were completely free to seek 
legal assistance outside of the 
union. 

The problem emerges as soon 
as it is realised that the funds 
available for legal aid are not 
unlimited. Any allocations 
made for developing the legal 
service provided by trade 
unions — and on that model by 
other associations claiming to 
represent special groups, such 
as tenants, racial minorities, 
immigrants etc. — would be 
likely to reduce the funds left 
for legal aid to those who wish 
to choose their own lawyer. 

Another important factor is 


that legal aid is not available 
for litigation in industrial 
tribunals though the employer 
usually has a lawyer ou his staff 
or can retain one. Undesirable 
as it may be to brins legal 
jargon into industrial tribunals 
the employees disadvantage can 
be removed only by providing 
him with legal assistance which 
he can now obtain free only 
from the union. 

The legal assistance witiefc 
trade union officials can pro- 
vide to their memlwrs is now 
limited to the preparation ot 
the case and representation 
before nn industrial trihun.il. 
The TUC wanted the Royal 
Commission to recommend 
that its officials should be 
allowed to appear on behalf of 
members in nu-otnU's 1 courts 
and countv courts as well. 
Sir. J. F. Kories, kc'jiitnuii Skvsv 
tary of the General Muntcir d 
Workers’ Union told ifie Cum- 
mission: “ When v.e have ti» 
engage a lawyer we have to do 
it expensively. When we use 
our own official we can do u 
touch less expensively and niton 
more effectively, and succeed in 
areas where the professional 
lawyer who U briefed falls." 

Individual employee-litigants 
turning to n non-special ised soli- 
citor and relyiug on legal aid 
are likely to get even less satis- 
faction. The evidence given 
recently to the Commission by 
three judges on behalf of the 
Council of HJI Circuit Judges 
tends to confirm that the short- 
comings of the legal service 


exists on a very wide scale.. The 
legal fees slewed under legal 
aid lag behind the rapidly ris* 
mg overheads so that solicitors 
are obliged to handle more 
eases with less staff. Ex. 
pericno.nl partners rarely 
appear in court and leave this 
to juniors or clerks. "When the 
ease requires the appearance of 
counsel the situation is possibly 
even worse. In “ small cases " 
(which may be very big in their 
importance for the -person, con- 
cerned’) the barrister usually 
gets his brief only late on the: 
prociilwy; day. Sometimes be 
gels it only shortly before the 
hearing- 


Under these eireumstanres; ’ 
there is hardly time tor a cwhxr 


ference of the tno lawyers wifi 'S' ! 
their client. The harnMer Mortal 
from paper and not from pt&-& 
snsial knowledge of the dlenf-y-i 


■.v hu.h may he wnu'Lnu-s nioio 'j-. 


important than L-omplet*' 
mastery o( court rule-* and 
i ocaey. ‘ 

Muuy einnunent lawyers have 
-Kiid liueady shat the archaic 
procedure- and the harmful 
division of the profession into 
two separate* hi'Midia men Mies 
the distance .wparatin; the citi- 
zen from the law. It now seems 
th.it it also breed* the danger 
that the citizen w:l! het-ome 
dependent for legal assistance 
on organisation* who-v prune 
function i* the promotion of 
economic ur political aims which 
may sometimes he at uddy with 
the individual'* interests. 


Banking on a stable currency 


* • •*'X' . 


Information 


Not surprisingly, then, there 
is a strong sense that something 
must be done. But there the 
bandwagon halts in a most 
unusual way. Productivity is 
almost, unique among U-S. 
problems in that the ‘•experts," 
be they economists or poli- 
ticians, industrialists or journa- 
lists. acknowledge that their 
understanding is extremely im- 
perfect. The subject becomes, 
therefore, one upon which 
everyone can have a conviction, 
rather than a conclusion borne 
of satisfactory research and 
reasoned argument 
As a result there is a 
bewildering array of explana- 
tions available for the pro- 
ductivity ■ enigma. although 
none, interestingly, blame the 
American worker for not work- 
ing hard enough. Not wishing 
to be absent from the debate, 
the New York Stock Exchange 


This may be entirely accurate 
but the subject is crying out for 
investigation below the macro- 
economic level. The Govern- 
ment apparently finds the 
measurement problems so for- 
bidding that it does not, for 
example, attempt to compile 
figures on “total factor" pro- 
ductivity which tries to take 
into account not just -labour 
input, but also the productivity 
of plant and equipment, energy 
use and the yield from 
materials. 


WITH THE economic outlook 
again looking gloomy, to say the 
least it is ironic to think that 
Britain’s throughbred breeding 
industry may well be building 
momentum for a further spell 
in the purple. 

For at least the past 10 years 
some of the world’s most promi- 
nent businessmen have been 
turning to bloodstock in times 
of economic uncertainty and, 
on the whole, their massive 
injections of capital have proved 
well spent 


But much more information is 
needed not just on the impact 
of government regulation and 
environmental laws, but also on 
the effect of business cycles on 
companies’ efforts to consoli- 
date productivity gains, of 
union organisation, average 
levels of education of workers 
and the importance of switching 
to electronic technology. The 
U.S. economy, like the British, 
is usually classified as mature. 
As such, they both deserve a 
mature investigation of their 
problems. 


RACING 


BY DOMINIC WIGAN 


Bloodstock has more often 
than not of late proved a parti- 
cularly stable international 
currency in times of stagnation 
and runaway inflation, and for 
this reason alone I can see little 
to affect its buoyancy in the 
current climate. 

In spite of a staggering aver- 
age of 21.121 gns -per lot at 
Europe's top yearling auction. 


the Houghton Sales, in 1978 — a 
figure which not many expect to 
see equalled let alone bettered 
— statistics point to another 
sharp rise in the graph. 

For, with a limited number 
of openings for investment in 
which there is little fear of 
massive taxation, the chance, 
albeit a remote one, of being 
able to race and eventually 
syndicate a horse worth up- 
wards of £om can make the 
gamble seem a worthwhile bet. 

Provided that weather condi- 
tions in the West Country do 
not deteriorate overnight there 
seems a reasonable chance that 
Taunton (subject to a 7.30 am 
inspection) will pot become the 
102nd meeting to be lost to the 
elements this season. 

Although the eight-race card 
there, which includes a divided 
selling event, is unlikely to get 
many racegoers into ectasies, 
the three divisions of the Staple 
Fitzpaine Novices’ Hurdle could 
provide some interesting racing. 

In the first of these events at 
1.15 I shall be disappointed if 
the improving Kate’s Boy fails 
to give bis backers a good run 
for their money. Sent to San- 


down for a division of the 
February Novices' Hurdle a 
couple of weeks ago. Kate’s Boy 
did well to finish a close 
fourth behind Pdchmede. The 
White Tower and Romany Fur- 
long after making steady head- 
way from half-way. 

Any improvement on that 
effort should see him conceding 
a stone to Ron Atkinson's Juke- 
box gelding. Come Play With 
3le. 

Blue Maid, a game conqueror 
of Kas at Lingfield before toying 
wirh another smart mare, 
Grangewood Girl, at the last 
meeting here, reappears in the 
Glastonbury Chase and it will 
take a bold punter to oppose 
her now that Nimrody, Fourth 
Son and Prince Kumar VI have 
all been withdrawn. 


ENTERTAINMENT GUIDE 


OPERA & BALLET 


COUStUM. Credit cards 01-240 S2S8. 


Rwervjtlona 01-836 3161 
ENCU5H NATIONAL OPERA 
Winners 1678 SWET Award 
Outstanding Achievement in Opera 
Tenlrmt. S*:. and v/ca. n*« 7_3J Dido 
Md Acneas/Les MmmIIcs de Tlrcslas. 
Tomer, and Tue. nest 7.00 Carmel*. 

104 tuicaov scats avail, tor all peris, 
tram io.oo aan. on day ol pert. 


COVENT CARDEN. CC. 240 1066. 

iGaroaiKMrge Credit Cards 036 6603.* 
THE ROYAL OPERA 
Tan't. Man. ana VVed. 7.39 D*e 

Zanbcrtfete. Sat. 7.2a Eimik Onegin. 

THE ROYAL BALLET 
Err. TJO The FlraUnl. Scene* da Pallet. 
TP* Rite of Spring. Toe 7 JO Romeo A 
Joint. 

65 Amnhf' seats srell. for ait peris, from 
10 am on d.iv ot Port. 



TAUNTON 

12.10 — Better Than Ever 
L15— Kate’s Boy*-* 

1.45— ArtU 

2.15 — Nova Eldorado 

2.45— Blue Maid** 

3J5 — Hidden Talent* 

3.45 — Captain Clover 

4.15— Early Thirties 


SADLER'S WELLS THEATRE. Rosebery 
Am. E.C.1. 837 1672. TUI Feb. 74. 
D’OYLY CARTE IN 
GILBERT AND SULLIVAN 
t«gs. 7.30. Mats. Weo. and Sms. 2.30. 
Till Wed. next THE PIRATES OF 
PENZANCE. 


A DELPHI THEATRE. 01-036 7611. 

Eras- 7.30. Mali. Ttiur*. 3.00. Sots. 4.00. 
Seats from £1 at Boors. 



* Indicates programme 
in black and white 

BBC 1 


7.05-7.55 am Open University 
(Ultra high frequency only). 9.41 
For Schools, Colleges. 12.45 pm 
News. LOO Pebble Mill. 1.45 
Ragtime. 2 DO You And Me. 2.15 
For Schools, Colleges. 3.53 
Regional News for England 
(except London 1. 355 Play 

School (As BBC-2 11.00 am). 
420 Don and Pete. 4.25 Jack- 
a nary. 4.40 The Space Sentinels. 
5.00 John Craven’s News round. 
5.05 Blue Peter. 5.35 Noah and 
Nelly. 

5.40 News. 


5.55 Nationwide (London and 
South-East only). 

620 Nationwide. 

6.55 Tomorrow’s World. 

7.20 Top of the Pops. 

7.55 Blankety Blank. 

820 Butterflies. 

9.00 News. . 

9.25 The Good Old Days. 

10.15 Rene Magritte. 

10.55 Tonight 

1L35 Weather/Regional News. 

All Regions as JSBC-1 except 
at the following times: — 

Scotland — 9.41-10.01 am For 
Schools. 5-55-&20 pm Reporting 
Scotland. 10.55 Thursday Night 
1L35 News end Weather for Scot- 
land. 


Wales. 

Northern Ireland— 11.30-11.50 
am For Schools (Ulster in 
Focus). 3.53-3.55 pm Northern 
Ireland News. 5.55-6.20 Scene 
Around Six. 8.30-9-00 Spotlight 
11.35 News and Weather for 
Northern Ireland. 

England — 5.55-6J20 pm Look 
East (Norwich); Look North 
(Leeds, Manchester, Newcastle); 
Midlands Today (Birmingham); 
Points West (Bristol); South 
Today (Southampton); Spotlight 
South West (Plymouth). 


Wales — 5.55-6.20 pm Wales 
Today.' 6.55-7.20 Heddiw. 925- 
1025 Rhywbeth Yn Y Llofft? 
10.25-10.55 Milford Fisherman. 
11.35 News and Weather for 


F.T. CROSSWORD PUZZLE No- 3,898 


BBC 2 

am Play School, 
pm Open University. 
When The Boat Comes In. 
Mid-Evening News. 
Newsweek. 

Leo Sayer. 

Tigris. 

Test Match hi g hli g hts. 
Don't Forget To Write! 
Late News. 

Open Door. 

Music at Night for piano 
by Debussy. 


11.15 Our People. 

1L45 The Andy Williams Show. 

12J.5 am Close: Geoffrey Hin- 
shiff reads from the Book 
of Job, illustrated by 
William Blake. 

All IBA Regions as London 
except at the following times: — 

ANGLIA 

1.25 pm Anglia New*. 3.50 Give Us 
a Cine. 4.20 The New Week Show. 
4.45 The. Beachcombers.. 5.15' Etmner- 
dala Farm. COO About Anglia. .120 
Arena, 7.00 The Sis Million Dollar Man. 
11. IS Format V. 72.00 The Adventure 
World of Sir Edmund Hillary. 12.30 am 
The Living Wbrd. 

ATV 

120 pm ATV Newedesk. 320 The 
Electric Theatre Show. 4.20 Jenny 
Quest. 4.4S Island of Adventure. 0.00 
:ATV Today. 7.00 Emmardale Farm. 
7.30 Survival. 11.15 Format V. 11.45 
Police Surgeon. 

BORDER 

t12D pm Border News. 3.50 Give Us 
s Due. 5.15 Uvsms and Shirley. B.00 
lookaround Thursday. 7.00 Emmerdale 
Farm. 720 Mr. and Mis- 11.15 Spies 
(An Bectric Theatre Special). 12.15 ara 
Border News Summary. 

CHANNEL 


LONDON 

9.30 am Schools Programmes. 

12.00 Little Blue. 1ZJ0 pm 
Daisy, Daisy. 1220 The Cedar 
Tree. 1.00 News, plus FT Index. 
1-20 Thames News. 120 Crown 
Court 2.00 Money-Co-Round. 
225 Danger UJCB. 320 l$o 
Man’s Land. 3.50 Oh No, ft's 
Selwyn Froggitt 420 Little 
House on the Prairie. 5J5 Mr. 
and Mrs. 

5.45 News. 

6.00 .Thames At 6. 

625 Help! 

6.35 Crossroads. 

7.00 Wish You Were Here . . , ? 
720 The Jim Davidson Show. 

8.00 Hiring Damp. 

820 TV Eye. 

920 “ Streets of FJ3.A.R," 

10.00 News. 

1020 “ Streets of F.EJLR." 
(continued). 


1.18 pm Channel Lunchtime News 
and WhaTa On Where. 3.50 Give Us a 
Clue. 5.15 Stare on lea. 6.00 Channel 
News. 5.10 Link Up. 7.00 The 
Incredible Hoik. 1028 The Story of 
Wine. 11.00 TV Movie: ” Screes of 
F.E.A.R." (continued). 11.45 The Elec- 
tric Theatre Show, 12.10 am News and 
Weather in French. 


5.20 Crossroads. 6.00 Report West. 
6.15 Resort Wales. 520 Sports Arena. 

7.00 Sis Million Dollar Man. 9.00 
SWAT. 1025 Cinema Special: " Blush- 
ing Charlie.” 

KTV Cymru /Wateo— As HTV General 
Service except: 120-125 pm Fenawdau 
Nawyddion V Dvdd. 420-4X5 Seren 
Wib. 5.15«2D Canooniime. 6.00-5.15 
Y Dydd. 

KTV West — As HTV General Service 
except: 120-120 pm Report West Heed- 
linea. 6.15-7.00 Report West. 

SCOTTISH 

1.25 pm News and Road and 
Weather. 3.50 Give Us a Clue. 5.16 

6.15 Tea rime Telaa. 520 Cross roe da. 

6.00 Scotland Today. 620 Gamoek 
Way. 7.00 The Six Million Dollar Man. 

11.15 Late CaH. 1120 Bam* by Jones. 

SOUTHERN 

120 pm Southern News. 3.50 The 
Rolf Harris Show. 420 The Life end 
Time* ol Grizzly Adame. 5.15 Melo- 
toons. 520 Crossroads. 6.00 Day by 
Day. 6.45 Dick Barton — Special Agent. 
720 Emmardale Farm. 720 University 
Challenge. 9.00 Streets of Sen Fran- 
cisco. 1020 Southern News Extra. 
1025 People Rulel 11.05 The New 
Avengers, iz 00 What the Papers Say. 

TYNE TEES 

9.25 am The Good Word followed by 
North East News Headlines. 120 pm 
North East News end Lookaround. £50 
Give Us a Clue. 420 The Beach- 
combers. 4.45 /The Little House on the 
Prairie. 6.00 Northern Life. 7.00 Emmer- 
dale Farm. 7 7 -30 Survival. 11.15 
Northern Scene. TT.45 Invitation 
Snooker. 1220 am Epilogue. 


120 pm Lurjchtima. 320 Give Us a 
Clue. 4.78 Ulster News Headlines- 420 


GRAMPIAN 

925 am First ihlng. 120 pm Gram- 
pian News Headlines. 3.50 The Rolf 


The Lile and limes of Grizzly Adams. 
5.15 Cartoon Mime. 520 Crossroads. 


Harris Show. 520 Dynomutt — The Dog 
Wonder. 6.00 Grampian Today. 7.00 
Police Newsroom. 7.06 Emergency. 
11.15 Reflections. 11.20 RaRerty. 
1220 am Grampian Lets Night Head- 
lines. 

GRANADA 

120 pm This Is Your Right. 320 
Stars an Ice. 4.20 The Life end Times 


of Grizzly Adams. 5.10 Max. The 2.0 00 
Year Old Mouse. 5.15 Crossroads. 6.00 


Year Old Mouse. 5.15 Crossroads. 6.00 
Granada Reports. 620 Emmerdale Farm. 
7 no The Bionic Woman. 11.15 What’s 
On. 17.46 Kodiak. 

HTV 

120 pm Report Wear Headlines. 1.25 
Report Wales Headlines. 3 50 Give Ue 
a Clue. 4.20 Wyatt'9 Piece. 445 
Bailey’s Bird. 5.15 Jobline Newsdesfc- 


5.15 Cartoon Mime. 520 Crossroads. 
6.00 Good Evening Ulster. 6.50 Police 
Six. 7X0 tmmerdala Farm. 720 
Survival. Tljs Nolly. 12X0 Bedtime. 

WESTWARD 

1227 pm Bus Honeybun’s Birthdays. 
1.20 Westward News Headlines. 3.50 
Give l/a a-^Clua. 5.15 Sura on tee. 

6.00 Westward Diary- 7X0 The 
Incredible Hulk. 10.2B Westward Late 
News. 1030 Westward Report. HAS 
The Electric Theatre Show. 12.10 am 
Faith lor .Life. 12.15 West Country 
Weather and Shipping Forecast. 

YORKSHIRE 

120 pm Calendar News. 3X0 Grvo 
Us a Clue- 420 Dynomutt. 4,46 Little 
House oo the Prairie. 6X0 Calendar 
(Emlev Moor end Balmont editions). 

7.00 Emmerdale Farm. 720 Robin a 
Nest 11-15 George Hamilton IV. 11.48 
The Bob Newhart Show, 


ACROSS 

1 Charm in mother's bed (6) 

4 Cad looked tike a burglar 
outside and fell (8) 

10 Performance cancelled by 
exhibitionist (4-3) 

11 Area of land or tower (7) 

12 Add spirit to French article 
about airman (4) 

13 Unnatural after a long 
journey (3-7) 

15 Drink for a horse 18) . 

16 Mark permit in red (7) 

20 Everybody in stage produc- 
tion could be superficial (7) 

21 Husky Arab accepting 
article (6) 

24 Leave for each religious 
organisation (10) 

26 Closed southern shed (4) 

28 Taken into employment 
although in a plight? (7) 

29 Buck feather? It’s judgment! 

( 7 ) 

30 Written German volume 
upset Ray (S) 

31 Bailiff and his dog (6) 

DOWN 

1 Lose motorway’s position (S) 

2 Laggard using late trans- 
port (9) 

3 Instrument with nothing in 
order (4) 

5 Drawing one truth from relic 

(8) 


6 Talk on fight given by 
prattler (10) 

7 Land in the sea or dike (5) 

8 Some French travel to mock 
( 6 ) 

9 Refuse taken from oS a 
learner (5) 

14 Someone at the door? It 
could be the sexton! (4-6) 

17 Land fish with worldly- 
minded person (9) 

18 Trick partisan — it could be 
deliberate (8) 

19 Words of judgment (8) 

22 Attraction of a soft chime 
(B) 

23 Vehicle for Doctor Hill? (5) 

25 Just fit-— O.K.? (5) 

27 Invite Oriental to remain (4) 
Solution to Puzzle No 3.897 


Radio Wavelengths 

1 US3kHz/2SSca m UUkHx/M7m 

lemHz/ZfSrn -V & 90-9 ZJtW stares 


BBC Radio London: 
M58kHz. 20Scn & M.Mf 


M3Mfa/03ni 
WScHz/J30m 
& n-Uvbf stereo 


A ZOOkHz/lSUm 
^ 8c 92-Wwtif 


Capital Radio: 

1548k Hz. iMm & *5Xvtif 


1X00 Nows. 1X02 pm You snd Yours. 
1X27 Jost a Minins (S). 1X65 

Weather: programme news. 1.00 The 
World at One. 1.40 The Archers. 1.55 
Shipping forecast. 2.00 News. 2.02 
Woman's Hour. 2X0 News. 3.10 
Quest inee to the -Prime Minister. 325 



DUCHESS. 836 8Z4S. Mon. to Thun. 
Evenings 8X0. Ftl. snd Sat. 520 A B.T5. 

The nudlrv f<. nf i n mlnn »' nsiiu rw 


' The itikHcv (4 stowilng.'’ Dally Tel. 
, OH! CALCUTTA) 

Ninth Sensational Year 


London Broad tasting; 
USU< Hz. aim & VMvhf 


Afternoon Theatre. 4.35 Story Time. 
5 .00 PM: News magazine. 5x0 Ship- 
ping farecoet- 5X5 Weather: programme 
nows. 6.00 News. 620 Quote . . . 
Unouote (SI. 7.00 News. 7.05 The 
Archers. 720 Time tor Verse. 7.30 
Kaleidoscope. 8.00 live from the Royal 
Festival Kali: pari 1, Beethoven, Mozart 
fS). £135 " Notes for a Ufa" (Bryan 
Forbes, reads an cictreex from bis auto- 
biography). 8.% Live frorr\ the Royal 
Festival Hall. part 2: Rachmaninov (S). 
929 Weather. 10.00 The World Tonight. 
1020 Any Answers? 11.00 A Book at 
Bedtime. 11.15 The Financial World 
Tonight. 1120 Today in Parliament. 
12. 00- News. 

BBC Radio London 


RADIO 1 


(S) Sterophonic broadcast 
t Medium Wave 
(b) Binaural broadcast 
5.0b am As Radio Z 6.00 Dave Lbb 
T ravis. 9.00 Simon Bates. 1121 Paul 


Wigmort Hall Summer Festival 1978 
concert, part 1: (S). 10.40 Interval 
Reading. 10X5 Concert, part 2. 11 2S 
Munich Philharmonic Orchestra, part 1 
IS). 1220. pm Words. . . . IX* 
Munich Pbilharmonje Orchestra, pan 2 


Burnett- 2.00 pm Tony Blackburn. 4.31 
Kid Jensen. 7.00 Talkabout. 6.00 


(S) 1.00 News. 1.05 Bradford Mid- 

day Concert (S). 2.00 Music tor Wind 
nsembia (S). X50 "The Nose/' 


Andy Peebles. -950 News beat, 10.00 
John PVet (5). 1X00-5.00 am: As 

Radio 2. 


upare, in 3 acts by Shostakovich, Acts 
1 end 2 (S). 350 The importance of 
H3vmg a Ne~ _ 


RADIO 2 


Haying a Nose (interval talk®.- 4.05 
'* The Nose." Aw 3. $5.25 Homeward 
Bound (S). 15.45 News. 15.60 Hone- 


ORWY UN£. CC. Ol-wa BIOS. MOn.- 
Sat- B.QO. Matt, Wed. and Sat. 3. DO. 

A CHORUS UNC 

A rare .Oe vaxtw lng. Joyous, astonishing 


stunner,” Sunday Times. 

LAST SEVEN WEEKS. 

DUKE OT YORK’S. " CC. OT-SSB iig£ 
Evenings 8.00 p.m. Mat. Thors- 3 ojn. 
_ Sat. 520. 8.30. 

TOM - FELICITY 

COURTENAY KENDALL 

CLOUDS 

'* IS BUSS." Observer. 

■ MICHAEL FRAYN'S FUNNIEST PLAY." 
Daily Telgreapii. 


JHA CHRISTIE'S 


Bftgwie 8 . DARBY. 19. CoSTS-T 
WiflU* Sutton— Re c e nt PainUaoi. 


tTW TTT 


FORTUNE. 836 22X8. EvS. 8.00. Thurs. 
2-00. S aturaan S.OO and S.OO. 


2.00. Saturdays S.OO and 8-00. 
.. . AGATHA CHRISTIE'S 
MURDER AT THE YICaRAGE 
FOURTH GREAT YEAR 


5.00 am News Summery. 5.02 Steve 
Jones- (S). 722 Cricket; Sixth Test. 


ward Bound (continued). 16.15 At 
Homo: Concert: Weber, Sibelius. 7. IS 
Drama Now; “ Martenseyde " by Nell 
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7.3e Terry Wogan (S) including 8.27 
Hoeing Bulletin and 8.45 Pause for 
Thought, 10.08 Jimmy Young (3). 


Mickey IS and b). 9.00 Bohemiera Wind 
Music by Krontmer (S>. 820 Tha 
Primitive and its Value in An. 10X0 
BBC Symphony Orchestra (S). 1020 
The Ob|et D'Art, 10.45 Mbzan's Plano 
Trios. 11.55 News. 

VW Only— 6X5-7 XO am and 5A5- 


1X15 pm Waggoners' Walk- 122Q 
Fete Murray's Open House (S). 2.30 
□avid Hamilton (S). 420 Waggoners' 
Walk. 4.45 Sports Desk. 4X7 John 
Dunn (S). 9-45 Sports Desk. 7.02 

Country Club (5). 9.02 Folkweavo 

(S). 9.65 Sports Desk. 10.02 The PBter 
Goodwrtoht Show. 1020 Star Sound 
Extra. 11.02 Brian Matthew Introduces 
Round Midnight including 12X0 News. 
2.02-5.00 am You and the Night and 
did Muaie (S). 


RADIO 4 


6.00 am As Radio 2. 620 Rush 
Hour. 9.00 London Lhre. 1X03 pm 
Coh In. 2.03 206 Showcase. 4X3 
Homd Run. 6.10 Look. Stop, listen . 
7.30 Black Londoners, 820 Soul 70. 
16.03 Lata Night London. 12.00 As. 
Rcdto X 1X05 am Question Time from 
the Hourt of Commons. From 1X5: 
As Radio 2. 

London Broadcasting 

5X0 am Morning Music. 6.00 AM: 
news, information, travel, sport. 10.00 
Brian Hayes. 1X0 pm LBC Reports. 


GARRICK. CC. 01-836 4601. -Evgs. a.-OQ. 
tshsro}- wed. 3.00, Set. 5.30 sm bjo. 
DENIS QUILEY In IRA LEVIN'S 
New TlirlHer 
' DEATH TRAP 


Dj-flSS. 39BB 


1 THREE CHEERS FOR TWO HOURS OF 
MARVELLOUS ENTERTAINMENT." s. To! 
MARVELLOUS ENTERTAINMENT.* 1 S. TN 




F T fe 


GLOBE THEATRE. 


. 0 1*4 ST 1692. 


Eras, s.13- Wed- 3X0. Sat. 6X0, bJJc 
PAUL ^N™.^UL,^A F «NZ,E 

Alan Ayckbourn's comedy 

LAST WKKS MUST T Cl5s= MAR. S. 
after **P Bar’s- OPENS MAR 7. 
Alan Aveliboura's new eomwy 

Bo* Oftke^epSi^OC? now. 


3.00 Geotos Gale. a. 00 LBC Reports 
/continues). 8.00 After Eight. 9.00 
Ni^htUna. 100 am Night Extra. 

Capital Radio 

6.00 an Graham Dene’s Breakfast 
Show (S), 9.00 MKce Smith fS). 1X00 
Dave Cesh (S). 3.00 pm Roger Scott 
(SI. 7.03 pm Lord Georoe-Brown’s 
Cantrai Commentary fSj. T.itJ London 
Today (SI. 7.30 Adrien Love's Own 
lire (9). 9 00 Nicky Home's Your 
Mother Wouldn't Like It fS). 11.00 
Kerry Jubr*s Law Show (SI. 2,00 am 
Duncan Johnson’s Night Flight (S). 


7.10 pm Open University. 

8.00 an News Briefing. 6.10 Farm- 
ing Today. 6 25 Shipping forecast. 


RADIO 3 


620 Today: Magazine, Including 6.45 
Prayer tor tha Day. 7.00 8.00 Today’e 
News. 720. 820 News headlines. 7 AS 


7-00 am News. 7.(6 Weather. 7.08 
Overture (SI. 8X0 Newa. 8X5 Morning 
Concert (Si. 9.00 News. 9.05 This 
Week's Composer: Chopin (S). 10X0 


Thought faf the Day. 8.® Yesterday 
in Parliament. 9.00 Newa. 9.06 Mid- 
Week- with Desmond Wilcox. 10-00 
News. 10.05 Checkpoint. 1020 D&Oy 
Service. 10.46 Morning Story- 11-00 
Analysis. 11 AS Listen with Mother. 




Box Oftk e Open BOOK NOW. 

wEAnt* oi-asa rns. 
Till Sat. 8X0. Mat. Srt. Z.30. ■fie 


a ward -winning ptav DA try Huga Leonard 
ft was a ley to mb," D. Tel. 
LEONARD ROSS IT£R m SCMl-DETACHED 
now Opens Fob. Z8. FTpvs. Feb. 26 A 27. 
ktAYMARKET. ■" " On -950 Q832. 

HA«W - a W 

ANGHARAO REES 
and IAN OGILVY in 
THE MILLIONAIRESS 

United sSsoq^MllsT END 'march 3. 


HaYMARKET. - " 01-970 9832. 

Evg*. 8.0a. Wed. 2 30. Sat. 4,30.a5o. 


mMKk£Y fig^iv ON PcV 802 ™ 
The family Stow. "A Yankee Do ad So 
’ t- Hewfi to*, to Fit 7 . 45 . 


United saasoa 


and IAN OGILVY in 
THE MILLIONAIRESS 
try BERNARD *f*AW 


WELL GALURUS. 
Street. Piccadilly. W. 
of FINE MODERN Ft 

imdKHiTO BLAntcHA 


SearVler." £. News- Tut*, to Fri. 7.45T 
Mat. Wed. and Ttiur- 3, SaL 2. 5 and 8. 
Sun. at 3 and B. Children and Senior 
cits, bafipHee ww* parts, pay at doors 
Ample pertains. Season until Fes. 257 


and fine Modern BflfTraM MAAR#^ • 
WatereoJews. 797a. Jgotwry 

SfSfl! 


Petoparr iWliti, *20 
w.i. Mon.-Fri! 10-3- 
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THE ARTS 


Coliseum 


Tiresias, Dido 


From its young sibling com- 
pany up North the English 
National Opera has borrowed 
fe* the double bill of' Purcell and 
r" Poulenc that helped launch the 
first Leeds season last Novem- 
ber. The juxtaposition of the 
greatest English music drama 
and a high-spirited French farce 
is an attractive one. The result, 
at least as experienced on 
Tuesday night is somewhat less 
satisfactory than one hoped it 
would be. 

Both pieces suffer from being 
given in a theatre several sizes 
too large for them. Before being 
taken over by English National 
Opera North, John Copley’s pro- 
duction of Les Mamelles de 
Tiresias had begun life at the 
Royal Academy of Music early 
last year. Played with the 
natural freshness of students 
(expertly guided by Mr. Copley) 
and enclosed in the intimacy of 
the Academy's excellent small 
theatre, the opera-bouffe made 
an effect at or.ee funny, lyrical, 
racy, and oddly touching; the 
endearing and long-lasting 
qualities of Poulenc's art had 
been lovingly exposed. Now, ex- 
panded to fill a big house, the 
music seems thinner, the 
comedy teeters towards broad- 
ness. the Apollinairean absurdi- 
ties are somewhat overworked. 

There are good things in the 
mixture. Ian Caddy starts the 
piece off with an account of the 
Theatre Director’s monologue so 
polished aod precise of style 
that expectations are raised. 
Norma Burrowes’ Tter&se, as 
ever winningly free of artifice 
and sweet of tone, and Emile 
Bel court's Husband, urbane and 
personable (if vocally dry and 
somewhat unsteady of rhythym) 
hold the stage. The scenery' aad 
costumes of Robin Don combine 


wit elegance, and a melting ex- 
actitude of tone with splendid 
address. But the blend is lumpy 
so far. We need to hear more 
words; we need to be persuaded 
by all the singers (Mr. Caddy 
honourably excepted) that 
Poulenc's vocal lines are not 
just dashing and merry, not just 
“good .fun," but often unobtru- 
sively beautiful and serious in a 
subtle, secretive way. Howard 
Williams, who conducts 
energetically, needs to impose 
a steadier rhythm on the flow of 
the musical periods. 

This second naif is still a 
good deal more appealing and 
more faithful to the sense and 
the spirit of the original than 
the staging of Dido and Aeneas 
by Ian Watt-Smith that occupies 
the first- Speed of. unfolding is 
a point in irs favour; so Is the 
lively intelligence of Richard 
Hickox. the conductor, who 
endeavours, with so far unequal 
success, to instil lightness and 
accuracy of phrase upon a 
murky orchestra (particularly 
uncomfortable in balance of the 
lower strings) and a rough-and- 
ready chorus. Otherwise I can 
find only pretentiousness, an 
arrogant dismissal of the writ’s 
pastoral conventions, a stuffing 
of its immaculate structure with 
heavy symbolic devices, an over- 
loading with fake ritual. In a 
word, artiness. 

With the exception of 
Belinda, cleanly taken by Marie 
McLaughlin, the leading roles 
arc ill cast. Sandra Browne 
voices Dido efficiently, 
unbendingly, and so . unmov- 
ingly; Christian du : Plessis’ 
Aeneas (or Enayas, as he calls 
himself) is stolid, verbally 
woolly; Shelagh Squires sadly 
lacks weight for the Sorceress’s 
low-lying lines. MAX LOPPERT 



Norma Burrowes 
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The Lindsay Quartet began 
their concert on Tuesday with 
Mendelssohn's A minor Quartet 
op. 13 — published when he was 
21. but precociously well-made 
as usual. Without compromising 
its suave surface, they gave it 
all its due energy, straight from 
the imitative entries of the 
.Allegro vivace, and they treated 
the expanded song that begins 
and euds the Quartet to richly 
burnished lone. At this rate, 
Mendelssohn's neglected quar- 
tets will soon have a secure 
foothold in the repertoire. The 
Lindsay intonation is occasion- 
ally peccable, and this time the 
heady sonorities of the Adagio 
were spiced with traces of wan- 
dering pitch: but their fall from 
grace was soon past, and easily 
forgotten. 

Janacek’s very late Second 
Quartet. ■* Intimate Pages,” was 
stirringly idiomarit>-a powerful 
ind moving performance, 
solidly cogent despite (or per- 
laps 'because of) ■ their giving 
uli value to each of the 
innumerable episodes that 
rowd in upon one another, 
'assages in the work would 
ear still more fiercely 
xpressioDist handling — the 


Quartet 

ominous sharp swells in the 
Adagio, for example, and the 
palpably bone-weary rhythm to 
which the Moderato keeps 
returning — but the total effect 
was full-blooded, anxious and 
fervent in the right proportions. 
It is a work that displays the 
Lindsay’s special strengths to 
maximum advantage, as in turn 
they displayed it 

They were joined by Simon 
RowlandnJones and KaroJy 
Botvay for the early, pawky, 
bottom-heavy B-flat . Sextet of 
Brahms, (His constant playing- 
off of the high string trio 
against viola and two cellos is 
striking, but a little risky.) They 
slipped into its amiable manner 
easily, though they might have 
allowed the turns in the 
Andante more generous curves, 
and explored its cheerful intric- 
acies so devotedly that it didn't 
outstay its welcome. I think 
the final Rondo is intended to 
be comically over-tidy, where 
they were more gracious than 
witty. I may be wrong, though, 
and they lavished enough 
robust warmth on the whole 
work to make it continuously 
engaging. DAVID MURRAY 
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Announce that 
as from Thursday the 
15th February 1979 their Base Rate 
-is being. altered from 
124% to 135% 


Record Review 


As the masters heard it 

by NICHOLAS KENYON 


In' the beginning there was 
the rediscovered instrument; the 
viol, the lute, the harpsichord. 
On these was built the revival 
of interest in baroque music in 
the first decades of this century. 
And. in the Fifties and Sixties, in 
the wake of that enthusiasm, 
came the exhumation of all 
manner of medieval and renais- 
sance instruments; the crum- 
bom. the racket, the duician, the 
rauschpfeifen, and countless 
others. These new sounds opened 
our ears to a whole range of pre- 
viously neglected music — the 
colourful dance movements of 
Susato, the serious viol consorts 
of Gibbons and Jenkins — but 
they did not seriously challenge 
oar notions of the music with 
which we were familiar. 

During the last tec years the 
picture has changed completely. 
The revival of baroque-style 
string playing, and now of wind 
and brass playing, has meant 
that the accepted baroque 
orchestral masterpieces have 
been subjected to glare of the 
“authentic” approach. And not 
just baroque, either: as the wide 
range of records listed here de- 
monstrates. authenticity Is now 
reaching as far as Mozart and 
beyond. 

A new problem confronts ,the 
performers and directors ‘ of 
these performances. (It was 
foreshadowed, perhaps, by those 
who first had to persuade us 
that Bach sounded as well on 
the harpsichord as on the more 
familiar piano). Instead of pre- 
senting strange music with 
strange sounds, they are pre- 
senting wellrknoum music with 
strange sounds — and nothing is 
more likely to disconcert the 
habitual listener. We know, in 
the back of our minds, how 
Handel and Corelli and Vivaldi 
and Mozart ouqht to sound: we 
can buy (and probably have 
already bought) all the orches- 
tral music listed her in 
extremely accomplished record- 
ings by the Academy of St 
Martin’s-in-the-Fields. The ear’s 
prejudices are hard to over- 
come. 

Nevertheless, the- process has 
begun. If there was one 
occasion which marked a 
widespread acceptance of the 
virtues of baroque orchestral 
playing in this country, it was 
last year’s Prom performance 
of Handel’S Water Music by the 
Academy of Ancient Music. 
Max Loppert's widely-quoted 
notice in this paper identified 
all the special-pleasures of the 
playing— its clarity, its sprightli- 
fiess, its subtle articulations — 
and the verdict is reinforced by 
the', newly-issued recording. Yet 
comparing this record with the 
version just released by 
Nikolaus Harnoncourt and his 
pioneering Concentus Musicns 
of Vienna, it becomes dear how 
far we have yet to travel. The 
Academy's players are deft but 
cautious; there is little indivi- 
duality; the whole is necessarily 
carefuL With years of experi- 
ence behind them, the Concen- 
tus can throw caution to the 
winds. Every phrase is thought 

Playhouse, Oxford 


out afresh: the movements are 
vividly varied in their style and 
speeds, and there is a wfld aban- 
.don in the playing which is 
sometimes unsophisticated, but 
always supremely exciting.. 

Yet another style of baroque 
. orchestral playing can be heard 
on the Corelli Concert! Grossi, 
by an ensemble of Dutch musi- 
cians directed by the superb 
violinist Sigiswald Kuijken. 
Cooler than Harnoncourt, 
brighter than the Academy, this 
is sh imm ering, glassy playing 
which combines verve and con- 
trol to a near-ideal extent 
There’s none of the heavy ‘arti- 
culation which comes from dig- 
ging the bow Into the strings; 
instead, the bows slide across 
the strings, revealing the sharp- 
ness and wit of Corelli’s fugal 
writing, the calm, vibrato-less 
serenity of his slow movements. 

The virtues of Austrian and 
Dutch performances oo original 
instruments are juxtaposed in 
a new box of Vivaldi concertos 
from Telefunken. During the 
Vivaldi tercentenary year I 
think I beard rather more 
Vivaldi concertos than I had hot 
dinners: I would recommend 
this box above all the more 
thorough collections of the 
Philips ten - volume Eduionc 
Vivaldi (in the hard-hitting 
performances by I Musici). 
This box , includes the Harnon- 
court “ Seasons " I praised here 
a year ago; and a ravishing 
selection of chamber and 
orchestral concertos for com- 
binations of recorder, flute, 
oboe, violin and bassoon played 
with lively, varied colours by 
Jaap SchrSder, Frans BrQggen 
and others, directed by Harnon- 
court and Leonhardt. 

The expanding range of 
“original instruments.” as well 
as the growing public interest 
in them, can be gauged from 
the new series of that name on 
Telefunken's Das Alie Werk 
label.. On these “sampler” 
discs Hermann Baumann dis- 
plays the virtues of four dif- 
ferent 18th-century horns: and 
Jilrg Schaefltein plays three 
members of the oboe family — 
oboe, oboe d’amore, and cor 
anglais. They are both first-rate 
players, far ahead, it must be 
admitted, of English performers 
on these particular instruments. 
As well as baroque music, they 
both play classical pieces: 
Schaeftlein the lovely little 
Mozart fragment for cor anglais, 
two violins and cello; Baumann 
the fiendishly difficult Mozart 
Horn Quintet, as well as the 
Beethoven Quintet fragment for 
three horns, oboe and bassoon 
— a glorious noise. 

Which takes us to the most 
challenging of these records: 
those of the late Mozart sym- 
phonies, played by the Colle- 
gium Aureum. This ensemble is 
not the purest of authentic in- 
strument bands — they use sucb 
important modern innovation <is 
violin chin-rests and cello spikes 
— and some of their accounts of 
baroque music are almost indis- 
tinguishable from conventional 
recordings; Ronald Crichton 


once memorably described them 
here as “about as authentic as 
frozen prawns." However, in 
presenting the case for authen- 
ticity in the classical repertoire, 
the group makes a splendid 
moderate advocate. They play 
Mozart without a conductor, led 
by their Konrerfmristcr Franz- 
josef Maier; the results are com- 
paratively subdued, but the 
music can be heard for once 
unimpeded by interpretational 
whims. 

Most successful is No. 39, its 
first movement serenely calm, 
with gentle wooden flutes and 
clarinets sounding gently above 
the metallic strings. • There is 
no thickness in the bouncing 
Minuet, and every twist and 
turn of the inner parts in the 
finale is revealed. The “Prague" 
Symphony, too, has a delicious 
openness of texture which lets 
us hear the detail of the con- 
trapuntal ‘ developments'; occa- 
sionally here, and certainly in 
the “Jupiter,” what is missing 
is a tightness of delivery — the 
Aureum's playing is a little dif- 
fuse. Our own Academy of 
Ancient Music is about to em- 
bark on a comdete Mozart sym- 
phonies recording: it will be 
fascinating how different the 
results will be. 

One ' pointer towards the 
revolutionary effect authenticity 
can have in Mozart is to be 
heard in the gem of this collec- 
tion of records: three of the 
early string quartets played by 
the Esterhazy Quartet — as on 
the Corelli discs, these are 
Dutch musicians, led this time 
by Jaap Schroder (who. good 
omen, will be leading the 
Academy’s Mozart symphonies). 
There are no compromises in | 
the playing, the unanimity is as [ 
precise as in any great string 
quartet I 

And the sound! The slow ! 
movement of the F major 
Quartet, K 168, is deathly in Its 
static, . bemused, meditative 
progress unaided by wide 
vibrato. The early D minor 
Quartet has a fierce incisiveDess 
with re»l space between the 
notes, allowing the passion to 

strike home. The extraordinary 

waltz-time movement which 
opens K 155 is as light as air. 
as fresh, as a child's song. And 
those who think Mozart’s fugues 
are too thickly-textured should 
hear the finale of K 168 — a 
scurrying mass of semiquavers 
in which every line can be clear- 
ly distinguished. This record 
points a most hopeful way 
forward for an authentic per- 
formance stvle which can com- 
pete in both sound and 
musicianship with those ver- 
sions which our ears know well 
— perhaps too well. 


Theatre Upstairs 

Full 

Frontal 


Michael Hastings, who knows 
when he is on to a good thing, 
presents us with another comic 
black immigrant. Gabri. sym- 
pathetically played by Winston 
Ntshona, is a Nigerian who has 
lived 10 years in England with 
a white wife. He is cheated on 
every hand, mostly by his West 
Indian fellow-blacks, one of 
whom has made a play for his 
wife. It seems to him that the 
only organisation directed 
towards his betterment must be 
the National Front 

Gabri is an interesting 
character, and Mr. Hastings 
should put him into a play. 
What be has put him into at the 
moment is a monologue, or 
rather a duologue with an in- 
audible. invisible straight man 
in an empty chair in the Front 
office. To him, Gabri pours out 
his heart — his contempt for 
the Rastas ('• red New York 
Zionists control all the record 
shops in Jamaica "). his bizzarre 
notions about money, his dis- 
like of white liberals who give 
West Indians an unfair advan- 
tage, his loyalty to the Queen, 
the Commonwealth and the old 
tribal gods of his country, his 
opposition to the EEC. 

It is interesting, true and 
often funny, but there isn’t 
enough of it to fill even the 
single hour that it lasts. In 
spite of Mr. Ntshona's agile 
interpretation and the direction 
by Rufus Collins, I kept feeling 
that I was going round in a 
rather small circle. 

If the author would expand 
the little thread of plot that he 
has inserted, he might have 
something nearer an evening's 

Guildhall School 
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entertainment. There is plenty 
of charge in the wistful anec- 
dote of the fight with the 


delight of Mr. NlshonaV com- 
pany cud a speculative desire 
lo hoar n*'\ e about these poupL 


adulterous Abdul and the whom Mr. Hastings clear!/ 
neglected child to make a piny, knows ft) v.ell. 


Meanwhile we have only the 


B. A. YOUNG 


College Concert by DOMINIC GILL 


Tuesday’s BBC College Con- 
cert. the fourth of six pro- 
grammes of 20th-century music 
shared this season by the BBC 
Symphony Orchestra and the 
London Sinfonietta around the 
London schools of music, 
returned to the Guildhall — 
hidden away, and as maddening 
as ever to find, in its Barbican 
labyrinth. 

It was a restrained, even 
austere evening, framed by the 
spare testure of Stravinsky's 
Mass and the delicate vocal and 
instrumental web of Webern's 
First Cantata — both works 
given by members of the BBC 
Symphony Orchestra and Singers 
under Michael Gielen accurately 
and with poise : the Webern 
especially, its soprano aria 


delivered calmly and sweetly by 
Karin Ott. and the last song, 
luminous epilogue, shaped and 
coloured with the greatest care. 
(Was there ever a more apoliti- 
cal composer than Webern' — 
there is no hint indeed in the 
music, and it is fascinating to 
learn from the new Maldenhauer 
biography that there is uo hint 
either in Webern’s own copious 
diary notes, of the KrisfaUuacftt 
and the outbreak of war which 
occurred during the very months 
of the Cantata's composing.) 

Between the Mass and the 
Cantata were two more recent 
works. Although Bemd Alois 
Zimmermann subtitled his Canto 
di speranza a cantata," the 
piece is purely instrumental: it 
is the solo cello's voice which 


spins its song above the smalt 
orchestra in a yearning (and 
sometimes doubtful) invocation 
lo hope, peace and tranquillity — 
an interesting score, powerful 
in its broad span, more fidget.'-, 
less evenly balanced in it* detail. 
Alexander Goehr's Psalm IV is 
less ambitious in scope, and 
more consistently worked — 
hard to believe it a sister piece 
to the very dull Chaconne we 
heard at the RCM last Novem- 
ber; not a measure of the Psalm 
is redundant, every gesture 
speaks of air. and warmth, and 
light. It is one of Goehr's mo>t 
haunting inspirations: though 
better heard. I imagine, in the 
more resonant, less desiccating 
acoustic of a cathedral or 
church. 


Fidelio 

by ARTHUR JACOBS 


Enter a boy carrying a latrine 
bucket, to whom a soldier calls 
out: “ Don’t bring that stink in 
here! Where’s the lid ? ” This 
is the wholly gratuitous opening 
to the Oxford University Opera 
Club production of Fidelio, 
neither the words nor. the 
characters occurring in the 
original. During the overture, 
two soldiers have entered, and, 
with nothing better to do, seem 
simply to be .listening to the 
valiant attempt by a student 
orchestra to surmount the 
“ Leon ore No. 3 " under the 
baton of the professor of music, 
Denis Arnold. 

Beethoven's opera, with only 
a small chorus part and no 
abundance of minor roles, was 
an odd choice, if a principal 
function of a university opera 
production is to stimulate the 
participation of students. The 
choice of the 1S06 version of 
Fidelio — the second of the com- 
poser’s three— was intended, uo 
doubt, to entice inquisitive 
critics. This version is, how- 
ever, a poor patched-up attempt 
by Beethoven (under pressure 
from his friends) to rescue the 
failed first version of the pre- 
vious yean— which has itself 
teen revived both in the theatre 
and on records under the name 
Leonore. There are com- 
pressions and alterations, the 
action now being in two acts, 
instead of three. But it is far 
from the more radical reshaping 
of 1814, the Fidelio which now 
stands nobly in the world's 
repertory. 

The public, if such an entity 
ever entered the Club’s collec- 
tive deliberations, was not well- 
served. At the opening on 
Tuesday, no synopsis was pro- 
vided in the programme. 
Although an excellent stage set, 
with extended parapet, was or di- 
vided by Robin Don. the produc- 
tion by Michael Gearin-Tosh, a 
Fellow of St. Catharine’s, was 
more or less a total bungle — 
through the moment when 
Marzelline began the process of 
folding her linen by throwing it 
on the floor, right up to the 
inane gestures in the final 
tableau of liberation. But one 


could welcome Professor 
Arnold's positive shaping of the 
music, the more creditable with 
an orchestra which predictably 
found the going strewn with 
boulders, especially towards the 
end. The chorus was 
enthusiastic. 

Professionally trained talent 
took the leading roles. Janet 
Edmunds, a familiar singer in 
Oxford, was unwise to attempt 
Leonore: the heroic, resolute 
note which should peaetrate 
the heroine's part (and, in turn, 
should animate the whole opera) 
was quite lacking in her rather 
worried demeanour and in her 
conscientious attempt to encom- 
pass the music. But Theresa 
Lister, as the deceived Marzel- 
line. and Neil McKinnon as the 
imprisoned Florestan brought 
an admirable character and 
cultivation to their roles, and I 
look forward keenly tn rehear- 
ing both these young, obviously 
intelligent singers. Neil Lunt, 
in the lesser role of Jaquino, 
was equally attractive, and 
Charles Kerry and Richard Wig- 
more a dependable X‘*cco and 
Pizarro. ■ 

The Minister of State (James 
Mitchell) does not get, in this 
version either the musical or the 
dramatic force with which 
Beethoven was later to invest 
him. In fact, the passage where 
the Minister permits Leonore 
herself to unchain .her rescued 
husband — without that marvel- 
lously timed key-change of the 
1814 version — exemplifies the 
defects of 1806. Although Pro- 
fessor Arnold claimed in a pro- 
gramme note that this produc- 
tion (which doses on Saturday) 
“ is in no sense a musicoJogical 
exercise," it is difficult to give 
it any other, politer,, names. 

Museum’s new 
chairman 

The new chairman of the 
board of governors of the 
Museum of London will be Mr. 
Michael Robbins. He succeeds 
the late Viscount Harcourt and 
has been a governor of the 
museum since 1968. 


Reliance Group... 

1978... Our Best Ifear Ever! 

Year Ended December 31 _ 

Revenues 51,239,575,000 

Operating income from continuing operations before income taxes and 

minority interests $ 138,685,000 

Provision for income taxes 

Alinority interests 

Operating income from continuing operations ...... 

Net realized gain on insurance investments 

Income from continuing operations 

Discontinued operations 

Income before extraordinary income 

Extraordinary income 

Net income $ 1022324,000 

Per-share information: 

Operating income from containing operations 

Net realized gam on insurance investments 

Income from controlling operations 

Discontinued operations 

Income before extraordinary income 

Extraordinary income 

Net income 

Average number of common and common equivalent shares outstanding , 

Through repurchases of 4.7 million common shares, including 3.6 million purchased in October 1978. Reliance Group has reduced the 
□umber of common and common equivalent shares outstanding from 15.7 million on "June 30, 1978 to approximately 9.0 million at present. 

Reliance Group Operations— Year Ended December 31, 1978 
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6.69 
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59.78 

10,069,000 


7.679,000 


Revenues 

Divisional Pretax 

Operating Income: 


’ $1^079,048,000 
$ 116^18,000 • 


CONTAINER LEASING 
Revalues: $ ni 3 490,000 

Divisional Pretax 

Operating Income: S 37,241,000 

MANAGEMENT SERVICES 

Revenues S 41,730,000 

Divisional Pretax 
Operating Income: 


$ 3270,000 


Properly and Casualty Operations, U.S. 

Reliance Insurance Company. Philadelphia 
General Casualty Company of Wisconsin, Madison. 

United Pacific Insurance Company, Tacoma 

- Property and Casualty Operations, inte rn a tio nal 
Pilot Insurance Company Toronto 

life and Health Operations, U.S. 

Reliance Standard Life Insurance Company, Philadelphia 
Linked Pacific Life Insurance Company Tacoma 

Title Operations, U.S. 

Commonwealth Land Title Insurance Company Philadelphia 

Con tainer Leasing Operations, Worldwide 
CTI— Container Transport International, Inc, New York 


Consulting Operations, US. 

Fuel & Energy Consultants Inc. New York 
Moody International Inc.. Pittsburgh 
ORU Group, Inc, New York 
Werner Associates, Inc, Now York 
Yankdovich, Skdlv and White, Inc, New York 


Consulting and Software Operations, International 
' Tobucoa Limited, London 
Fuel & Energy Consultants Limited, London 
Leasco Software Limited, Maidenhead 
.Moody International, Lid., London 

• Werner International, Erusseis 

Refiance Group, Incorporated / 197 Knigtadsadfee, London SW 7, Enghnd/919 Third Avcduc. New York, N.Y 10022, U.S.A. 
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This passion for national 



forums on pay 


ONE OF THE most persistent 
myths in the Labour party's 
book of fairy stories is that the 
City organises financial crises 
in the closing months of a 
Labour administration to force 
harsh and unpopular policies on 
the. Government This story is 
again being revived, not only in 
predictable calls from the Tri- 
bune Group to return to the 
true gospel of 1972— price con- 
trols, impart, controls, invest- 
ment plans, and indeed control 
of everything except credit — 
but also among more moderate 
party members. These grumbles, 
which naturally arouse suspi- 
cions that the Government's 
fiscal nerve may fail after all. 
actually contributes to the finan- 
cial market nerves of which the 
grumblers complain. For its own 
sake, the Labour party needs to 
think more clearly. 


Illusion 


The Governor of the Bank of 
England, Mr. Gordon Richard- 
son, had this problem In mind 
when he spoke to the bankers 
of . Birmingham yesterday. He 
stressed the familiar truth that 
the attempt to accomracidae 
excessive claims in the economy 
with an equally excessive print- 
ing of money buys only the 
illusion of a solution. Inflation 
is accelerated, so the gains in 
real wages which negotiators 
hoped to secure melt away. Not 
long afterwards, the illusion uf 
easier credit conditions melts 
away just as inevitably: for 
inflation, which means that com- 
panies must finance -a bigger 
rise in costs, eats up the credit 
which creates it. At the end 
uf the round, as was shown only 
two years ago. we are left 
struggling with a weak currency, 
higher inflation and interest 
rates, and generally more 
intractable problems. It is a 
path down which we may some- 
times be drasged by main force 
when costs get totally out of 
hand, but it is not one which a 
sane Government would choose 
to take. 


by the taxpayer, or through 
manning economies. 

Such an approach is not 
universally painful- even in the 
short run. ilonetary restraint 
cannot control prices, but it 
docs have a strong influence 
through what it docs help to 
control — the exchange rate. 
Those capable of continuing to 
earn higher incomes in this 
more challenging environment 
actually get higher real incomes 
than they would under more 
expansice policies. 

However, in this less illusory 
world a number of unpleasant 
choices have to be faced earlier 
than politicians facing elections 
might wish If higher real 
wages are to be enjoyed in a 
slow-growing economy, some- 
thing has to give. 

The immediate threat, as the 
Governor pointed out, is to 
corporate profits. Investment 
and employment-. Interest rates 
can be arid already have been 
driven to a point whi»*h 
encourages a run-down of stocks 
as employers bid for an un- 
changed supply of credit Since 
public sector wage increases, 
especially wher they exceed the 
ruling average in the private 
sector, can sharply enlarge the 
public sector's own credit de- 
mands, a Chancellor faces an 
urgent need to adjust fiscally. 

In short, when resources are 
diverted to meet wage claims, 
they must be found from else- 
where. They can either be freed 
from the public sector by spend- 
ing cuts, or abstracted from 
consumers not by depreciation, 
but by straightforward taxation. 
A firm monetary policy is a 
regime under which spades are 
recognisable as spades. 

Intolerable 


A national forum to discuss 
pay in a general economic 
context has been suggested by 
the netc Goccmment-TUC con- 
cordat. by the CBl. by Conser- 
r at Ice policy statements and by 
many other political, manage- 
ment and economic bodies. Can 
ail these people be misguided? 

Yes. Anything on which all 
these groups can agree is quite 
likely to be wrong — or at least 
vacuous. British public opinion 
seems irresistibly drawn to 
round tables, fop tables 
national forums; summits and so 
on. "We bad the ‘‘Three Wise 
Men “ in 1957. Harold Mac- 
millan’s abortive National In- 
comes Commission of 1962-64, 
the Prices and Incomes Board, 
the Heath Chequers talks, 
followed by the Pay Board — to 
name only a few. 


It is worth spelling out the 
alternative consequences of 
the policy to which the Govern- 
ment as much as the Bank are 
publicly committed. Adhering 
to monetary restraint in face 
of inflationary cost increases 
appears at first sight a painful 
policy, especially when it 
involves such market reactions 
ns the recent rise in interest 
rates. When the pound 
remains firm, foreign com- 
petition appears more 
menacing, and growth is likely 
tn be harder to achieve. Public 
sector wages must be paid not 
through the priming press, but 


The fact that the Government 
should have chosen to balance 
the demand for resources in 
this realistic way, rather than 
by inflationary sleight of band, 
is entirely to its credit: it is 
only unfortunate that Ministers 
have chosen to talk about what 
is simply prudent housekeeping 
in terms of a punitive trial of 
wills, and thus to provoke 
challenges against themselves. 

Of course wages can be 
pushed to the point where the 
short-term consequences of un- 
yielding management of the 
economy appear intolerable, and 
depreciation of the currency, 
externally and internally, is the 
only way to balance the re- 
source accounts for the time 
being: but this i s a defeat for 
everyone. Monetary restraint is 
nut a magic formula, which 
solves problems on its own; 
but it is a realistic one, which 
makes the nature of problems 
clear. That is why we need it. 



THERE ARE still almost four 
mo n tiis until the British public 
goes to the polls, or stays away 
from them, in the first direct 
election to the European 
Parliament. Bui the open 
season for . Euro-campaigning 
has already unofficially begun. 
Both main parties are close to 
finalising their lists of can- 
didates and this week the 
Parliament and the European 
Commission jointly launched a 
major publicity campaign to 
remind voters what it is all 
about. Bui while the organisers 
of the Community-financed 
information campaign art* going 
to extraordinary lengths to stay 
neutral. Labour and Tory 
politicians are firing the open- 
ing shots in a debate that 
seems likely to revive the 
whole question of the direction 
in which the Community should 
be heading .and Britain's role 
in it. 


Candidates 


The Labour Party- is divided 
between anti-HTarfceteers. who 
have exerted considerable in- 
fluence over the selection of 
candidates and the official mani- 
festo for the elections, those 
who. however reluctantly, have 
accepted the Yes of the 1975 
referendum and a small band 
of committed “ Europeans/' The 
official Party line is that direct 
elections will make no dif- 
ference. Decision-making in the 
Community will remain in Ihe 
hands of Ministers responsible 
to national Parliaments, and the 
European Parliament will be no 
more than it has hpon in the 
past, namely a talkine-sbop. 

With the country passing 
through what is generally 

thought to be an increasingly 
anti-Market mood. ‘his nvvht 
look like a safe enough line, 
indeed, in recent y a 3rs on»- 
Market politicians have yoner- 
aily kept their • heads down. 
Instead o? camnaienins actively 
for greater Eurnvoan integra- 
tion, they have tendpd to takg 
the defensive line that the- 
decree of integration a 1 read*' 
achieved, or in nrnsnect. pe^d 
not interfere with 1 fie exercise 
of national sovereignty’. But 
there are now mounting signs 
that many Marketeers are sning 
to move over onto the attack, 
particularly tlmse in the 
Conservative Party. The last 


Tew days, for example, have seen 
an aggressively pro-European 
speech by Mr. Peter Walker, 
still an influential figure, and 
the publication of a Bow Group 
pamphlet urging the directly 
elected European Parliament to 
go for a much greater say in 
Community decision-making. 

There are a number of 
reasons why this is a welcome 
development. It should not be 
automatically assumed that all 
BrilJn-: distrust everything tn 
do with the Commumry. Among 
other th.ngs, the latest Europe- 
wide op;rion puil sponsored by 
the Commission showed that 
only 13 per cent of UK respon- 
dents thought that the European 
Pari ia men r posed a threat to 
national Parliaments, against an 
average of 22 per cent for the 
Community as a whole. If there 
is widespread disillusion with 
Community membership, it is 
at least partly because the pro- 
Market cause has l.tr^oiy been 
going by default. At ihe same 
time, u is important that the 
question of the direct!' dieted 
Parliament's mle. and the aunli- 
ties required of its members, 
should be wel? aired bei .re the 
elections are held. 

The assumption that there 
will be no change in the Par- 
liament's influence after direct 
elections is, in anti-Markei 
terms, almost certaiDly over- 
nptimistic. It is- true that both 
the British and French Govern- 
ments are committed to ensur- 
ing that there will be no in- 
crease in the Parliament’s for- 
mal powers. But most directly 
elected MPs are not going to. 
accept that lying down — parti- 
cularly those of them who are 
not members of their national- 
parliaments and for whom mem- 
bership of the European Parlia- 
ment will be a full-time job.. It 
is probably over-ambitious, "as 
the Bow Group pamphlet sug- 
gests. for the new Parliamen- 
tarians to aim for the right of 
“ co-decision ” with the Council 
of Ministers in all areas of Com- 
munity policy. They will also 
face an uphill battle if they try 
to gain control over agricultural 
spending under the CAP, But 
there are undoubtedly areas 
where judicious use oF the rule- 
book, and tbe exercise of politi- 
cal muscle, could lead to pro- 
gressive increases in ihe Parlia- 
ment's powers. 


When the public took inter- 
national affairs seriously the 
usual cry was not for specific 
foreign policy measures but for 
summit meetings which would 
dispel world problems. A hint 
of a summit from Churchill or 
Macmillan was enough to quell 
the most rebellious Tribune 
Grouper. In economic affairs 
there is now a passionate desire 
to link the success of countries 
such as Germany and Japan to 
minor, half-cosmetic devices 
such as “concerted action” 
rather than to actual dif- 
ferences in attitude and 
behaviour. 

But would it not be good 
to have, if not a norm, at least 
an agreed set of figures which 
al could take into account. 


35 % 
30% 
25% 
20 % 
15 % 

10?c 

5 % 


wmi wMrrmjn a i jw g w 


0 

APfflLOT 


Pnblie and Private 
Sector Pay 

Percentage increases In average 
gross weekly earnings (men) 



PRIVATE 

SECTOR 


35/a 

30% 

25% 

20 fa 

15% 

10 % 

5% 


1970/1 1971/2 1972.3 19734 1974*5 1975/6 19707 1977/8 


Tbe CBI Talking Points puts 
it as follows: “ The Forum 
would produce a range of 
scenarios for the year ahead. 
One year it might say, for 
example: If pay increases 
overall average 5 per cent, on 
specified assumptions prices 
would rise by X per cent, 
unemployment would fall .... 
but if pay was to go up by 10 
per cent .... prices would 
increase by a higher percentage, 
unemployment would rise ..." 


Unscientific 

nature 


per ■-•ent *m the old index): ye: 
la^: years inflation rule v;ss 
b.2 per cent and unemployment 
ceiu.tiiy fell. 

Who: will happen lu employ- 
merti. prices and output in 1979 
it' earnings rise by say 15 per 
cent but the monetary targets 
are held? As a self-confessed 
monetarist I know 1 caciior teil 
you over such a short time 
horizon. It depends partly on 
sterling, which in turn depends 
not only on British monetary 
policy, but also on the dollar, 
which in turn depends on 
OPEC pricing and investment 
policy, as well as on decisions 
riot yet taken by the U.S. 
Federal Reserve and the con- 
fidence or otherwise they in- 
spire abroad. It depends also 
on how long after 1979 the 
markets expect the U_K. guide- 
lines to be held and fas I have 
tried to hint in earlier articles ) 
on political leadership. If you 
want to influence inflationary 
expectations, you do not estab- 
lish a forum but make someone 
like Enoch Powell Chancellor. 
Or at the very least you sup- 
port Denis Healey in Cabinet, 
even if you are convinced that 
you could do the job better, 
and try to stiffen rather than 
undermine him. 


■*r IS nur.th* Nevertheless, the 
three •* :l:u*;rst:ve projections *’ 
,n the Public Expenditure White 
Paper on the outlook to 1982 on 
alternative wage assumptions 
are not genuine projections, but 
propaganda in statistical form. 
If you want objectivity, don’t 
look to governments or highly 
political bodies. Even in the 
universities you will be lucky ro 
find it 

But supposing that, despite 
your protestations, you found 
yourself on pain of death a 


duection of relative changes, 
it is a-t-mishmg that with so 
much public money being spent 
on economic education, it is 
even necessary to make this 
point 

But to my mind the social im- 
plications are .even more im- 
portant. There is no hope of 
getting a consensus on the 
relative worth in some under- 
lying sense of a surgeon, a 
miner or a worker carrying out 
a ‘‘dirty job,” to which those 
Involved will agree. But there 
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Unfortunately such assess- 
ments are simply not possible 
with the “clarity and authority" 
for which the CBI calls. One 
of my precocious adolescent 
experiences was reading a 
warning by Lancelot Hogben, of 
Mathematics for the Million 
fame, that the abstract econo- 
mics of his day bore no resem- 
blance to anything he recog- 
nised as science. Without re- 
opening; that old controversy. I 
am prepared to stake my profes- 
sional reputation on the un- 
scientific nature of the more 
modern statistical versions 
which would go before a forum. 

In 1977, Mr. Healey and his 
Treasury advisers told us that 
10 per cent was the largest pay 
increase consistent with single 
figure inflation. In the 1977- 
3978 pay round, earnigs rose 
by 14 per cent (indeed 16 


There is a more insidious 
danger about agreed tripartite 
economic assessments. This is 
that they will be propagandist 
rather than educational. Any 
figure of the size of wage in- 
crease declared to be consistent 
with tbe Government's financial 
policies and with avoiding un- 
employment, will be taken as a 
minimum entitlement however 
much this is denied. An official 
working for the forum would 
thus be bound to produce a 
figure much less than be 
thought we could really get 
away with. But this undermines 
not merely the credibility of a 
so-called educational incomes 
policy but of the democratic pro- 
cess itself, which matters far 
more. 


Again there is a recent 
example: Contrary to popular 
belief it is possible to be slightly 
more scientific over a three- to 
five-year horizon than over 12 


member of, or adviser to, some 
national Jorum what would 
yon do? 

Apart from seeking to shorten 
my working day, I would have 
this suggestion to make. When 
we are pondering which 
groups of people should get 
more or less than the “going 
rate " I would ask whether 
there was a shortage or a sur- 
plus of the workers in question. 
It is astonishing that hardly any 
one now asks whether there is 
any difficulty in recruiting the 
truck drivers during the recent 
haulage dispute; and that no 
now asks whether there is any 
difficulty in recruiting the 
various grades of public ser- 
vice worker so, much in the 
news. 

Supply and demand do not, 
and ought not, provide a ruth- 
less and automatic guide. If 
the demand for one class of 
worker suddenly falls off, we 
should not want a sudden drop 
in wages to market clear- 
ing levels. But supply and 
demand do provide the only 
objective pointer at least to tbe 


can at least be some agreement 
on whether recruitment is easy 
or difficult at going rates. 
People do. in the end, adjust to 
market pressures, although they 
do so more readily outside the 
blaze of publicity and on a 
decentralised local basis. 

Whal do you think of synchro- 
pay; that is. concentrating ail 
pay negotiations in, sag, a three- 
montli period? 

Employers favour the idea 
mainly in the hope of a quiet 
life during the remaining nine 
months. Maybe if we had 
synchro-pay they would be 
urging that we spread the pain 
more gently over the year. The 
publicised problem now is that 
of leap-frogging. With synchro- 
pay, union leaders would con- 
centrate instead on guessing 
what the other contemporaneous 
settlements were going to be 
and making sure they were not 
left behind. Whether synchro- 
pay is mildly harmful or mildly 
beneficial, it is being vastly over- 
sold. as economic fashions 
generally are 5n Britain. 

Are there, then, no worth- 


while id, as in the spate nt wey 
diNriuiit'iirs:* 

The most interesting idea is 
that public service settlements 
should In* made towards Ihe end 
of the IwrsninKts round. This 
itself implies that there could 
uoi be syrehro-pny »h an >" 
sense, bin at the very mosl two 
perhaps overlapping pay seasons 
for the private and public 
sectors. 

The gdi.intr.ge of late public 
sec; or settlement- that govern- 
ments would ::ct :’s fol- 

lowers rather than leadens. Gun- 
server i ves often «u*-poct that the 
public seeio: - uivlng an 
inflationary kvcE. v.hilu Labour 
Ministers worry .'h<nu nnwtc 
sector proi'u.vy undermining 
public scrJur :v*-"r.i .s'-. Tnrouvh 
inusl »f the 1 ! : .'tii pernu! and 
up «n the v. . 1 : 1 * round, 

public sector wvjc* were rising 
faster than private *=evinr mes. 
Since then :!»■ publsr ■*■»■!« 1'w 
fallen behind— an ntiscrver [mn 
Mars would b*- 'ir.We n> go very 
wrong if he tried to guess in 
which years Labour arri Con- 
servative governments were in 
power from the chart. But 
during ihe 1970s as a whole the 
two sectors have beep remark- 
ably in lino. The slight excess 
of the public sector is due 
entirely to the nationalised 
industries. 

The rate of wage increase 
csfablWicd in the private sector 
would provide not a norm, but 
a pay basis on which the. cosh 
limits would be drawn up. 
Managers of public sector pro- 
grammes and public sector 
unions would then " have in 
decide whether To go for modest 
settlements and . maintain 
employment; or whether, as .Mr. 
Frank* Chappie has suggested, 
some public service workers 
concerned might be paid more 
at the expense of a staff run- 
down. 

Of course there are many 
technical complications, There 
might ’ have tn he limited 
transferability between different 
blocs of cash limits if ‘’horrore** 
such as suddenly sacking half 
the tax inspectors are to be 
avoided. It- may also be better 
to look at a running cash limit 
total rather than dismiss school 
teachers and nurses in the 
closing months of a financial 
year only to re-employ them in 
April. 

At present, the Government 
would he better advised to fix 
limits which imply a moderate 
and feasible reduction in the 
volume of public spending in 
the face of threatened wage 
push, rather than to go Tor 
heroically tight limits which are 
as certain to be exceeded and 
thus discredited as were the ojd 
Parliamentary estimates- It is 
only the false friends of cash 
limits who hanker for a return 
to incomes policy; who will 
argue for adherence to the 
original cash limits circulating 
in Whitehall based on the 5 per 
cent norm plus known conces- 
sions. Those who want the 
system tn succeed will argue for 
last-minute recalculation on a 
more realistic basis, but “ less 
than completely accommodat- 


in'; " to double figure eafttifliis 
increases. 

tt’fcnt if Mrtrir jirouu w vr- 
Ivt enough to wstSl buff? i»: 
fuijl.vr p»’i;7 utiil <>a jiwtriuRfMi 
t-sidii':: M prevent siuif eui<? 

If ynu du pot have the power 

in dt-fe.'tt coercive nmnopolii^. 

tr is at least better that Uh.- 
pithitt- should we the realities. 
Then peri). ip** you might have 
shat power in the future. On 
tin* da\ that such an increase 
occoiTt-d the Government 
sh»i: I* I r.iiif charges <i( It Is a 

naruutaltsfd industry) or in- 

ere. “sc t.iSCs or rut other parts . 
nr government spending to pro-- 
vr*-it public sector borrowing • 
*Ynm exceed in--! the limits. Thus 
r? tc.-Ki i*-»ll prevent .a runaway 
in udditian to all tho. 
iMher evils. Ami if tho Chancel- 
lor is rmi strang enough to get . 
.-.way V.'* th even these measures. 

i;ie eerrirpl bark should let - 
•rterest rales rise tn keep the 
monetary aggregates under 
control, until jfttjpjinrt h.is built 
up for a budgetary package. 


Political 

failure 


Of course if nil this happens 
it is a political failure. But pay 
policies do nor remove the ■ 
threat power of the strongest • 
groups. They merely attempt lo 
disguise it by exception*, 
phonev productivity deals and', 
all the other devices which 
seem clever on "the day. but 
which undermine us all in a long* 
run which hail already arrived. 

*1110 real tuirm both of - 
•• hard ” pay policies based mi* 
wage ami price . control and of , 
*■ soft " ones b.isbd on national 
forums, is that they eneuur.iRe 
The belief that each person 
must -look to the .political pro- 
cess tor liis own w-ellbring. This 
strengthens the interest group 
oresreirrs by which the citizen 
has to press, his case under a 
: politiejs'*d system. Thus, so fn*- 
from reducing conflict, as the 
sponsors of nationwide policies 
intend, political conflict enters" 
into every nook and cranny of 
personal and business. Hfe. - 

FvenfuaUv the only ...method 
of escape is through . the de* 
velopmenr of , a seepndaiy. 
sector, on rhe fringe-; of the lawr ; 
which has saved the Italian Wfr 
nomy from policies which would . 
have long ago undermined a\ 
more respectful .society. Bof t - 
would not offer this particular . 
Roman road as the best, , 
approach: and we could improve 1 
on it if we only stopped expect- 
ing the Government, the TUO , 
or the CBI. or combinations »ml ; 
oerrmitmions of these bodies, (o .• 
proride something which is just 
not in their power to deliver. 
The CBI pay statement states’, 
(Para. IS): “it is paradoxical - 
that while the views of tradg . 
union leaders in recent years ' 
have carried much weight with . 
go vemment, their influence over . 
rheir members has . been much’ 
in decline."' Between ** is ’’ and ' 
“ paradoxical " the word “ hot " 
has been inserted in my copy. 


Samuel Britten 


MEN AND MATTERS 


Defending last 
grammar schools 


As .analysis that backs up the 
widespread fears about the 
examination results at many 
comprehensive schools may soon 
be published by the National 
Council of Academic Standards. 
The survey has been made by 
Raymond Baldwin, a member of 
Manchester education commit- 
tee; he has been compiling 
statistics for some j'ears, com- 
paring grammar school perform- 
ances with those of comprehen- 
sives. 

This week he debated his 
findings — suggesting a wide gulf 
in languages and mathematics 
—on TV In Manchester with 
Kenneth Easton, chairman of 
the city’s education committee. 
“It was extremely cordial." he 
told me. But there is no doubt 
that Baldwin is worrying the 
enthusiasts for obliterating 
Britain's last grammar schools. 

A 66-year-old Maccesfield 
businessman. Baldwin has set 
results from inner Manchester 
against those for Tameside. 
which is still defying orders 
from Shirley Williams, tile 
Education Minister, to abandon 
the grammar school system. He 
areues that in socio-economic 


terms the two areas are closely 
matched. 

Tameside 's grammar and 
secondary modern examination 
results last year were more 
than 50 per cent better at O 
level than those of Man- 
chester’s comprehensive^. The 
A-level results at the top grades 
were more than 30 per cent 
higher in key subjects. 

Baldwin tells me that he does 
not condemn all compre- 
hensives. But be is convinced 
that the bright pupils, and the 
slow ones, are often neglected. 
Chairman of the governors of 
Manchester Grammar School. 
he is carefully objective in his 
findings. But he admits that the 
Conservatives will find support 
in them for their arguments 
that the remaining grammar 
schools should be left well 
alone. 


rooms of Mann and Overton, 
who have been badly hit by a 
near-total embargo on new cabs 
until the ^Government agreed to 
a hefty increase in fares. The 
price of peace: an agreement to 
absorb any price increases 
until June. Badly • affected 
already, Ithe company — sole dis- 
tributor/of cabs in London — 
says the cost could be “ tens of 
thusands of pounds; it could be 
hundreds of thousands." 


country’s churchmouse finances 
ever since. 

One of the running sores of 
South American history, the 
labyrinthine history of Bolivia’s 
attempts to regain an outlet to 
the sea has inspired several 
labyrinthine bofcs. “ From time 
to time." says the Chilean 
charge d'affaires, " we have had 
negotiations. They have never 
been successful.” 


Brain strain 


Flute financed 


One-star survival 



Among those captured after the 
two-hour siege of the U.S. em- 
bassy in Tehran yesterday was 
Ambassador William Sullivan, 
the man credited with the ob- 
servation about Laos, some 
years ago, that “we have lost 
better countries tha« this.” II 
he can no longer afford such a 
sanguine view of things,* the 
Iranian tragedy does not look 
quite so bad from on board the 
two U.S. warships standing by 
in the Gulf io case — as now 
seems likely— the remaining 
7,000 Americans ned to be res- 
cued. Aware that the modern 
refugee is more demanding 
than in days of yore, the main 
wony sems to he that the navy 
does not have enough paper 
plates aad plastic cutlery to go 
round. 


Perhaps tbe Concordat is not 
enough after all. On Thursday 
next week, a strictly private 
gathering will take place in a 
London hotel. Around the table 
will be some of Britain's leading 
academics, together with a 
sprinkling of industrialists. The 
subject will be: How to get 
Britain out of its present 
impasse. 

There to listen, the grateful 
recipient of all suggestions, will 
he Jim Callaghan. The idea for 
this “ crisis think tank ’’ came, I 
understand, from one of his 
close aides. 


Land-locked 


Fare deal 


They say they’re a volunteer 
Cabinet ! " 


While elsewhere in tbe capital 
a start is being made on reduc- 
ing the rubbish mountains, the 
taximen are making their own 
oontribtuion to a return to nor- 
mal. Yesterday the pickets 
were called off from the show- 


Anynne who cared to peer 
through the billowing snow in 
Belgrave Square yesterday 
would have noticed a curious 
ceremony going on in front of 
the statue of Simon Bolivar, the 
19th century liberator of South 
America. The well-wrapped 
gathering proceeded briskly to 
the placing of a wreath at the 
feet of the great man’s' effigy, 
then dispersed in the direction 
of the Bolivian Embassy in 
Eaton Square, where T tracked 
down the charge d'affaires 
Fernando Canedo. “ It was kept 
short — the weather" he 
explained. 

The reason for it all and for 
similar rituals all over the 
globe, turns out to be the 
centenary of Chile's forcible 
takeover of Bolivia's outlet to 
the sea. no small factor in the- 


In the second act of Moxart’s 
opera. The Magic Flute, the 
high priest, Sar astro, says that 
Prince Tatnino should be 
admitted to tbe Temple of Wis- 
dom because, he is "virtuous, 
can keep silent, and is bene- 
volent." Those are the charac- 
teristics of a perfect banker: 
says T)r. Heinrich Treichl. eh air- 
man of. Austria’s leading bank, 
the Creditanstalt. 

But there are innre reasons 
than this for Creditanstalt’s 
more than £50,000 sponsorship 
at Covent Garden, London, of a 
new production of the opera. It 
is an elegant public relations 
exercise 

Creditanstalt has long held a 
dominant place in the Austrian 
economy, but Treichl believes 
it should as well be seen to care 
about culture. He will by the 
host at a big reception ’ in 
Covent Garden’s crush har after 
this evening’s performance. 

He also has strong personal 
attachments to Britain. His 
great grandfather took refuge 
here after tbe abortive 1S4S 
uprising In Vienna and his 
brother died as a British Army 
officer fighting to liberate 
Austria in 1944. 


Sinking funds 


This bitter-sweet quip was 
going the rounds of bankers in 
London yesterday: Ayatollah 
means higher dollar in rial 
terms. 


Observer 
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Reginald 



an appreciation 


[T IS arguable that Reginald 
Uaudling was one of the best 
Prime Ministers Britain never, 
ted. A Cabinet Minister at 40' 
ind one of -the brightest stars in 
Ur. Harold Macmillan's Cabinet, 

* mixture of bad lack and 
;emperamental qualities pre- 
sented him from reaching the 
up position. He is best 
-eras inhered for his two-year 
period as Chancellor between 
(962-64 when he launched the 
5rst of the many “ growth 
jxperiments ” on which British 
Governments have embarked. A 
good case can be made for 
saying that this might have had 
r better chance of success than 
any subsequent ventures if 
Handling had been given the 
opportunity to continue it. 


Scapegoat 


Labour's victory in' 1964 
deprived him of the oppor- 
tunity, however, and cast him 
in the role of scapegoat for the 
£800m. payments deficit which 
Harold Wilson succeeded in 
ramming into the national con- 
sciousness. Thu half of 

which was on capita* account, 
was small beer compared with 
what was to come later. But at 
the time the charge stuck; and 
Mr. Maudiing was more 
embittered by the experience 
than his jovial outward appear- 
ance revealed. He was particu- 
larly hurt by the silence of 
political colleagues and others 
who had previously urged him 
to go even faster in expanding 
the domestic economy. 

While, in policy terms, he 
belonged broadly to the same 
pragmatic, modernising wing of 
the Conservative Party as 
Edward Heath, the two men 
were temperamentally poles 
apart: and in his period as 
Deputy Leader from 1965 to 
1972, Maudiing did not carry 
the influence to which his posi- 
tion should have entitled him. 

He had one of the quickest 
ninds of any politician of his 


tones; he experienced none of 
the difficulty of most other 
Conservative Chancellors in 
-understanding the intellectual 
framework of Treasury, policy 
discussions and lie could 
rapidly absorb and even antici- 
pate official advice. 

At bis best be would give 
birth to a flow of ideas in the 
hope that if his own turned out 
impracticable, they would - at 
least provoke others to think of 
preferable alternatives. 

His speed of work, and casual 
conversational manner gave an 
impression of laziness— which 
was false at least until the end 
of his tenure of No. 1L But he 
had too equable a temperament 
to steamroller bis way through 
colleagues and advisers; he bad 
neither the guile nor the 
assiduous interest in detail 
possessed by many other less 
able politicians. Basically, he 
was more interested in policy 
than la partisan controversy 
(“I loathe elections," he said), 
more involved in Government 
than In -Opposition, much better 
at the Parliamentary Despatch 
Box than at Party. Conferences. 
He had no patience for the 
irrational sectarianism with 
-which he had to deal in 
Northern Ireland. 

He was far more abitious than 
generally realised, but displayed 
a certain innocence 'in' expect- 
ing the prizes to fain, into his 
lap. He genuinely believed, at 
the time of Harold Macmillan's 
retirement in 1963, that he 
would be chosen as a compro- 
mise leader, in the face of the 
Butler-Hailsham rivalry. The 
“emergence” of Home was as 
big a surprise to him as to the 
British public. Subsequently, 
the retirement of Sir Alec 
Douglas-Home from the leader- 
ship in 1965 caught him com- 
pletely unprepared, while the 
Heath forces were highly mobi- 
lised and had long been courting 
the new Tory members. Even 
so, Maudiing lost by a margin 
of only 15 votes. Whether as a 
result of these events, or 


merely due to the passing of the 
years, bis reputation changed 
from fbat of an economic whizz 
kid to that Of a Baldwin esque 
figure, sceptical .of -new ideas 
and pursuing a path of non- 
partisan moderation. 

Bom in 1917 the son of an 
actuary, Reginald Maudiing was 
educated at Merchant Taylors 
and at Merton, Oxford 'where ha 
gained a First in Greats. Soon 
after, he married Beryl 
Laverick, then an actress and 
a ballet dancer. Maudlmg's 
interest in politics was first 
aroused not at Oxford, but dur- 
ing the 1938-45 war, when he 
served as Private Secretary to 
the Air Minister and Liberal 
Leader, Sir Archibald Sinclair. 

Together with Enoch Powell 
and Iain Madeod, he was one 
of Butler’s “ bright young men " 
at the post-war Conservative 
Research Department, where he 
was responsible for Shadow 
Cabinet economic briefs. He 
was elected Member for Barnet 
in 1950. which he represented 
throughout his Parliamentary 
career. He first made his mark 
as Economic Secretary to the 
Treasury under bis old chief 
Butler. He was made Minister 
of Supply in 1955 and entered 
the Cabinet in 1957 as Pay- 
master General. 


Allan ticist 


His chief job then was to 
negotiate a link with the 
Common Market by means of a 
European Free Trade Area; and 
he suffered his first political 
reversal when General de Gaulle 
vetoed the project. While never 
claiming to be an enthusiastic 
European — and remaining to 
the end much more of an 
Atlanticist than Edward Heath 
— Maudiing was prepared to go 
further towards the EEC than 
was then regarded as politically 
possible. The. fate of the nego- 
tiations was sealed at a higher 
political level, but Maudiing was 
not able to escape some of the 


blame. After the 1959 election 
he became President of the 
Board of Trade; but his interest 
was much more in _ the 
"macro” side of economic 
management and he felt that 
the key decisions were made at 
No. 11. Indeed, he may well 
have had a bigger mark in his 
brief tenure of the Colonial 
Office in 1901-62, when he 
handled skilfully a difficult 
situation in what was 'then' 
Northern Rhodesia, carrying on 
the broad lines of “African 
independence”' established by 
his predecessor Iain Madeod. 

Maudiing became Chancellor 
of the Exchequer on July 13, 
1962 when he succeeded Mr. 
Selwyn Lloyd, who' 1 had 
relinquished the post as part of 
Macmillan's Cabinet purge. 
Nothing could be further from 
the truth than the popular 
picture of Maudiing arriving at 
No. 11 and' immediately putting 
his foot on the accelerator. The 
truth probably is that the 
change of Chancellors delayed 
re-expansion by several months. 
With hindsight, it can be seen 
that the boost Maudiing gave to 
demand in his Budget of 1963, 
at a time of apparently very' 
severe recession, was too much 
oriented towards the home 
market; and he might have done 
better to have devalued or 
floated the pound. But very few 
of his subsequent critics made 
the point at the time: and the 
real unanswerable question is 
- whether he would have been 
prepared to devalue if he had 
not been forced out of office by 
the 1964 Election. • 

During his tenure of No. 11 
Maudiing tried hard to obtain 
agreement to a voluntary in- 
comes policy. His belief in 
such a policy never faltered; 
and it was partly because of his 
scepticism that the institutional 
reforms favoured by those 
around Mr. Heath could provide 
a substitute, that he became 
detached from the centre of 
Conservative economic policy- 
making. He would undoubtedly 


have liked to return to the Ex- 
chequer in 1970, both immedi- 
ately after the Tory victory, and 
after the premature death of 
Iain Madeod a few months 
later. But it was not in bis 
nature to fight a pitched battle 
with -his leader and he setted 
for the Home Office. 

He -did not seem entirely 
happy, however, with the post. 
This was especially true when 
it . covered responsibility for 
Northern Ireland — an issue 
which required intuitive flair 
rather than rational delibera- 
tion. His mind was still en- 
gaged zpainly with issues of 
economic strategy, and he made 
little' secret ' of his uneasiness 
at the early policies of the 
Heath Government He was thus 
no longer at the centre of affairs 
when he resigned as Home Sec- 
retary after his name had been 
mentioned in relation to the 
Poulson investigation. 

It soon became clear that 
neither in relation to Poulten, 
nor the Real Estate Fund of 
America, with which he had 
been briefly involved in 1969, 
was he guilty of anything more 
than bad judgment. Such lack 
oF prudence in matters, of 
which he had admittedly little 
experience, was a puzzle to 
many of his friends. 

Mr. Maudling’s name was 
simil arly involved in the 
scandal surrounding the misuse 
of Peachey Property Cor- 
poration money by Sir Eric 
Miller, former chairman, who 
committed suicide in 1977. Mr. 
Maudiing was adviser to 
Peachey from 1965 to 1970 and 
from 1972 to 1974 at £7,000 a 
year and he arranged a tax- 
efficient house purchase scheme 
in lien of fees. 

But the Department of Trade 
Inspectors who investigated the 
financial affairs of Sir Eric 
concluded that Mr. Maudiing 
was an innocent party. “We 
cannot criticise the company 
for paying the fees and we 
certainly cannot criticise Mr. 


Maudiing for accepting them," 
the report stated. 

Ironically, within a few 
months of his departure from 
office, the Heath Government 
had adopted virtually the whole 
Maudiing approach: an incomes 
policy, a “ dash for growth ” and 
a pragmatic attitude towards 
Stale intervention. Tbe main 
difference is that Haudling's 
own natural caution shrank 
from direct confrontation 
with the unions in pursuit 
of these aims. He frequently 
pointed out in numerous 
articles and broadcasts that 
troops could not dig coal or 
run power stations. As Maud- 
ling’s views appeared to be 
vindicated by events, there 
were many suggestions, both in 
the Parliamentary Conservative 
Party and iu the Press, that he 
should he taken back on to the 
Conservative Front Bench, 
which was not so rich in talent 
or experience that it could 
easily dispense with his ser- 
vices. But neither as Prime 
Minister, nor as Leader of the 
Opposition, did Heath show any 
signs of heeding this advice. 

Experienced 

As soon as Mr. Heath was 
deposed as Tory leader, his 
successor Mrs. Thatcher caused 
some surprise by recalling Mr. 
Maudiing to the Front Bench as 
Shadow Foreign Secretary. The 
assumption was that her lack 
of experience, particularly in 
the field of foreign affairs, 
made it necessary to recruit 
the most experienced Tory in 
the Commons 

But Mr. Maudling’s 19 months 
on the Front Bench were not 
happy. It soon became apparant 
that Mrs. Thatcher was 
developing her own indepen- 
dent line, particularly on 
Western relations with the 
Soviet Union, and this was 
appreciably harsher than his. 

Contact between them was 
minimal. He vets courteously 
treated but not kept fully 



informed and was certainly not 
one of ihe inner circle of 
advisers that his experience 
merited. 

In addition, there was the 
tendency in the Shadow 
Cabinet to move away from the 
Heath line on pay and money. 
.Mr. Maudiing was totally 
opposed to this and in par- 
ticular could not support the 
arguments of Sir Keith Joseph, 
who became the leader’s closest 
economic adviser. 

He was finally dismissed by 
Mrs. Thatcher in November 
1976. never to return to the 
Frqpt Bench. It was in the 
raidst of allegations over his 
financial relationship with John 


Poulson but the prime re:. Min 
appeared lu be hib aliened lack 
of drive and failure io »i.:ke 
enough party .speeches. 

To hi> bitterness, after I'd 
years on the . From Bench, 
there was no letter or tribute ■ 
from Mrs. Thatcher tu sullen 
the blow. 

But there appeared to be no 
lingering rancour after .vs 
return to the bad: benches. A- 
he wrote m his memotrx 
“That is the way 1 Mijjpu.- 1 .* si 
is in politics and none of us 
compelled io become /< poli- 
tician. It we choose to do 
we cannot really object Io 
accepting the consequence." ” 

S.B. and KJE. 
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Treasury bill 
discount rate 

Fmm Mr. N. Travers 
Sir.— -Whitehall is taking an 
unconscionable long time to 
realise that the economy wants 
;m end to official profligacy- but 
perhaps the markets will now 
show the way. 

Treasury bill discount rate 
(TBDR) at 23.1 per cent on 
February 9 stood higher than 
the 12.9 per cent yield offered 
by 2k per cent Consols. This 
reversal took the markets 
straight back to a gap last seen 
late in 1973, when TBDR 
yielded more than Consols for 
six weeks. 

That, according to records I 
have been keeping, was the only 
other time in recent years 
TBDR or its predecessor yielded 
more than Consols, and profc 
ably the only other time the gap 
ever existed. (Consols con- 
sistently yielded more .than 
TBDR throughout the, 1976 
sterling crisis). In other words 
the markets obviously; do not 
want to finance government 
overspending. This message 
becomes even 1 clearer when con- 
sidered against the relationship 
between TBDR and the trade 
balance. 

TBDR has consistently fol- 
lowed the trade balance very 
closely during the past ten 
years, with TBDR rising when 
the trade balance moved into 
deficit, and falling when it 
improved. Interest rates rose in 
1973 because the trade balance 
was moving further and further 
into the red. But trade has 
steadily improved on a quarterly 
basis since early last year. Yet 
Mr. Healey has driven TBDR 
steadily hisher, so that now — 
or the first time — the two 
ndi eaters are completely out of 
>haso. 

Trade is strong, yet the 
uoney markets are weak. 
Whitehall is paying more to 
orrow on a day-to-day basis 
tan it would notionally have to 
ay to borrow for ever. Are the 
alhorities blind and deaf? 
icolas Travers, 
irdhfielfl Cottage, 
iddle Green, 
lough ' ■ 

Recliner 

cycles 

torn Mr. P. Sullivan 
Sir.— Mr. John Wilde (Feb-, 
tary 12) advocates, longer 
edal. cranks, a back rest for 
le -.saddle, reciprocating rather 
um rotary propulsion and an 
(ponding gear, for increased 
cycle efficiency.. 

Since I first started tiding a 
ke. I have maintained that the 
reatest improvement of bicycle ■ 
liciency could be obtained by 
iving a vertical 90° seat tube 
ither than the present 72°: 
his would allow the rider’s 
ligh-to-knee muscle — the 
rongest muscle in the human 
jdy— to exert pressure on the 
?dal through its natural plane, 
hieh is the vertical plane. 

. F. Sullivan 
>. Alyih Hoad, 
oumcmmith , Dorset. 

Tr^n castings 
prices 

’rtm the Director, 

rfife Council of Iron toundry 

■\4uda lions. 

Sir, — Your report (February 
r3:’ nf the sMtemeot made by 
Mi P. J. Atkin, the chairman 
of »lhe Council of Ironfoundrv 
Associations, about the increase 


in iron castings prices unfor- 
tunately omitted one important 
piece of information. Mr.. Atkin, 
while stressing that the size of 
.the present rise in scrap prices 
made an increase in iron cast- 
ings prices inevitable, went on 
to emphasise that the industry’s 
record in improving its effi- 
ciency and . absorbing raw 
materials cost increases was 
very good. You published- pari 
of his statement which said. that- 
Over, the past ten years iron 
castings prices had risen by 
255 per cent, but you. omitted 
the vital corollary that in the 
same period raw material costs ■ 
had risen -by 347 per cent 
D. L. Farranl. • 
14.PaHHeM.SWl. 

r Candidates for 


but, not their Conservative 
counterparts. 

May we appeal to thoBe still 
to select candidates to ensure 
that they do so .bearing in mind 
the .fact that it is for member- 
ship of the European and hot 
the Westminster Parliament. 
Gerry Wade, 

Tory Reform Group. 

9 Poland Street. W.l. 


Prospects for 


Europe 


From the National Chairman 
Tory Reform Croup 

Sir. — Is it asking too much 
for the Individuals being con- 
sidered as candidates for the 
European Parliament to be 
selected on the basis of their 
knowledge of European matters 
and their ability to contribute 
to tackling the community’s 
problems? While some of those 
who have been selected meet 
these criteria, it is clearly not 
so in every case. 

Of course, it is not the can- 
didates who are to blame, this 
rests fair and square with those 
malting the selections. During 
one interview -the. -successful 
candidate was asked what the 1 
European-. Parliament would do 
about removing sanctions on 
Rhodesia. One expects this insu- 
lar approach to be adopted by 
Labour selection committees.. 


From Mr. S. BeamishrCroohe 

Sif, — May I put forward a few 
observations regarding the pros- 
pects for gold and its price? 

The present series of Inter- 
national Monetary Fund auc- 
tions will finish in mid-19S0 or 
by the autumn of next year at 
the latest— if we make allowance 
for an extra three or four auc- 
tions to dispose of the balance 
of gold caused by the reduction 
in the amount available for sale 
from about 520,000 oz to 
470,000 oz made each month 
since the absence of the U.S. 
Treasury auctions in May, 1978. 
The IMF will by then have dis- 
posed of 50m oz, being a third 
of its total reserves of gold. 

What will be the next step? 
For a variety of reasons includ- 
ing the fall of the dollar and 
good industrial demand, the 
world has become much more 
hungry for gold than it was. It 
therefore seems likely that tbe 
IMF will be very cautious 
regarding disposal or non- 
disposal of the remaining two- 
thirds of its reserves. 

Before the start (last May) 
of the current series of U.S. 
Treasury auctions the reserves 
in Fort Knox amounted to 357m 
oz; since then the U.& has sold 
some 5.5m oz. If sales continue 


Running the buses 


From Mr. J. Redwood. 

Sir,— Mr. Peter White's failure 
(February 13) to perceive the 
connection between the question 
of efficiency on" the question 1 
of whether particular services 
should or should not be pro- 
vided is symptomatic of much 
muddled thinking by modem 
transporation planners. The' 
threat of withdrawal of finan- 
cial , support to wholly uni 
commercial services usually has 
a most therapeutic effect upon 
those responsible for running 
bus networks. ' 

' If, like Mr. White, you com- 
mence frotn the premise that 
travel Is a thing which people 
need but are not prepared to 
pay for then It is true that 
planners have- to decide what 
services should be provided.. 
This normally leads -them -to the 
conclusion- that., you. should 
preserve, as many of the exist- 
ing routes as possible even when 
the people who once used them 
may now own cars, may have 
moved or may for other reasons 
have altered their travel 
requirements. Failure to per- 
ceive this gives rise to the 
problem of how to subsidise a 
service which in turn causes 
greater difficulties iu deter- 
mining whether the service is 
being efficiently run. 

Mr. White challenges your 
figures concerning" the per-, 
centages of different ; types of 
passenger using the buses, but 
supplies no figures ,of his own 
that we can regard 'as reliable. 
He and I would agree, however, 
on tiie fact that many of the 
major losses In recent yearn 
have, been made on peak and 
urban services which we may 
fairly deduce are being used 
primarily tor people going to 
work. It is difficult to argue 


that many people in employment 
need to have their travel subsi- 
dised by open-ended subsidy to 
their bus company in the way 
which Mr. White seems to advo- 
cate. He is quite correct to 
suggest that county councils 
could assist in this problem by 
being careful about location of 
schools and other major public 
buildings; one might add that a 
staggering of hours in many 
local government administration 
offices should also assuage the 
difficulties of peak hour 
operation. 

If only transport planners 
could accept that people using 
services normally have a better 
idea of their needs than those 
not using them and that bus 
companies should be better at 
running bus services than 
county councils we could make 
more progress. What has clearly 
failed to produce a good service 
over the last five years is an 
open-ended commitment to sub- 
sidy regardless of efficiency, the 
building , up of a new army of 
statisticians to duplicate bus 
company- management at coun- 
cils and in the universities and 
the interference of central 
government in what should 
properly be local issues. The 
suggestion that national govern- 
ment should now make up for 
the lade of revenue from county 
councils is a similar type of 
error to those revealed by Mr. 
White’s other proposals. 

It is far better to leave 
the problem to bus company 
managements and the travelling 
public which for many years 
gave us successful bus services 
by being mutually dependent. 

J. A. Redwood. 

All Souls College , 

Oxford. 


at the present rate of I.5m oz 
a month, a total of over 58m oz 
(almost a sixth of the gross U.S. 
Treasury reserves) will have 
been sold by the end of 1981 
and the balance of such reserves 
will have fallen below 309m oz. 
If monthly sales continue at the 
same rate for another 5} years 
until June, 1987, the balance of 
the Fort Knox reserves will 
have ■ been further reduced to 
200m oz. If such sales continue 
unabated until August, 1988. the 
U.S. reserves will have been 
almost halved and stand at 
179ra oz. At what point in the 
saga are the traditionally- 
minded Republican M backwoods- 
men " likely to become restive, 
perceive a threat to the “ estab- 
lishment " and/or the Constitu- 
tion of the U.S. from the falling 
reserves and cry out “ Thus far 
but no further”? 

It is likely that within a few 
years several of South Africa's 
old gold mines will have closed 
down or the output from them 
will have become very smalL It 
is unlikely that production from 
the few" new gold mines in that 
country will make up the 
balance. 

For these reasons it is pos- 
sible that within the next two 
or three years there may be a 
combination of a drop in pro- 
duction from the mines, a 
cessation of the IMF and/or the 
U.S. Treasury auction or a 
reduction in the number of such 
auctions each year and/or the 
amount of gold put up for sale 
at each auction. This year could 
be “ the year the European 
central banks put a floor under 
the gold price.” 

From the above it would seem 
that prospects for gold and its 
price are good — the metal 
touched a. record $254$ in 
London ori February 8 and a 
record $303.20 for Deremher, 
1980, delivery on the New York 
futures market on February 7. 
Sampson W. Beamish-Crooke. 

20a. Maldon Road, 

Wallington, Surrey. 

Mini reserve 
currency 

From Mr. K. Ord 

Sir, — It would seem that the 
sales of gold by the U.S. 
Treasury, now doubled in value, 
in support of the dollar have 
failed dismally in that the U.S. 
is now bereft of that portion of 
it's reserves to no effect what- 
ever. It sold in order to keep 
the price of gold down and 
since this policy has been 
adopted the price of gold has 
gone from $210 to its present 
level of $247. 

Indeed, it was a prominent 
part of President Carter’s 
measures to bolster the dollar 
that the auctions were beld at 
all, in addition to International 
Monetary Fund sales, and now 
one wonders whether this 
measure will be used again and 
also when it will be used. If 
doubled sales do not do the 
trick, will trebled sales achieve 
the object of lowering the gold 
price? If not; how much of the 
U.S. Treasury’s gold must be 
sold to achieve the President’s 
ends? Other measures were 
combined with this policy but 
it still remains an interesting 
speculation to see whether the 
gold policy will stQl be used as 
a financial in strum ent. 

Reversing these thoughts, if 
the dollar is a reserve currency, 
where does one place the 
ubiquitous Kruggerand? The 
intensive campaign to sell this 
1-ounce gold coin is having a 
huge success -throughout the 
world and in recent years the 
South African Government has 
sold several million. 


Could it be that this coin 
which is really not a coin in 
tbe true 1 sense but simply certi- 
fied bullion, which crosses 
frontiers without having to be 
changed, which trades without 
trace, and carries with it its own 
gold standard, is becoming to 
some companies, institutions, 
and even individuals, a trusted 
international mini-reserve cur- 
rency? 

Neither the pound nor the 
dollar have such stable qualities, 
such intrinsic value and inter- 
national acceptance. Is not this 
what a reserve currency is all 
about? 

Keith Z. Ord. 

15, The Mount. Pelcliam, 
Leatherhead, Surrey. 


Good news- 
bad news 

From the Managing Ditector, 
Wimbledon Tenniswcar 

Sir, — It’s good news to read 
about good profits for British 
Airways. I think it’s dangerous 
to issue good figures and I 
wonder when unions concerned 
with British Airways will stage 
strikes and higher demands for 
wages similar to British Ley- 
land. If one shows bad figures 
one loses and if one shows good 
figures one can’t win. 

T. Wegner, 

Grafton House. 

2-3 Golden Square, W.l. 


Economic 
orders 

From Abby R. Riddell 
Sir, — In the Lombard column. 
Geoffrey Owen sings high 
praise of the Fabian pamphlet. 
Poverty, Power and Prejudice 
by Deepak Lai — praise which, 
were it not for the controversy 
I think was intended fay publica- 
tion of the pamphlet, ought to 
have dismayed many a Fabian, 
not to mention other socialists. 
The cause for dismay is not the 
criticism of the new inter- 
national economic order and 
some of its very real practical 
weaknesses, but rather, tbe com- 
placent solutions to which Mr. 
LaJ resorts. The liberal inter- 
national economic order Is his 
answer to world poverty, that is. 
the old order, which has brought 
Coca Cola to the masses — albeit 
including SOOm of them who 
live in “ absolute poverty ”■ — 
and a widening of the gap 
between rich and poor over the 
past few decades. 

If Mr. Owen’s appreciation of 
the Fabian pamphlet is based on 
his own dismay at the tighten- 
ing up of a once-liberal trading 
system, to the impoverishment 
of his “ showpieces " of growth. 
Brazil. Mexico, South Korea and 
Taiwan, then I. would agree: pro- 
tectionism will hurt even more 
the less “ spectacular ” poor 
countries of the world. But Mr. 
Lai’s paper goes beyond an 
attack on protectionist policies. 
He questions all attempts to 
equally . distribute economic 
.growth and higher living 
standards because he accepts the 
improvements made under the 
old order. This is, of course, 
to beg the question and to 
affront the legitimate attempts 
of Third World countries to 
derive more equitable solutions 
for their people. Had he put 
forward alternative policies to 
improve upon the old. worn-out 
liberal economic tradition. Mr. 
Lai’s attacks on the still untried, 
new international approach 
might have been better received. 
Abby R- RiddelL 
26. Cherry Tree Road. 

London N2. 


GENERAL 

Cabinet discusses public 
spending plans. 

Mr. Moss Evans, general sec- 
retary, Transport and General 
Workers’ Union, is guest speaker 
at American Chamber of Com- 
merce luncheon, Savoy Hotel, 
London. 

Second and final day of Fin- 
ancial Times conference “Fin- 
ance and Trade In 1980s,” 
Frankfurt. 

OFFICIAL STATISTICS 

UK banks' assets and liabilities 
and the money stock (mid- 
January). London dollar and 
sterling certificates of deposit 
(mid-January). Cyclical indica- 


Today’s Events 

tors for the UK economy 
(January). 

PARLIAMENTARY BUSINESS 
House of Commons — Public 
Health Laboratory Service Bill, 
second reading. Vaccine Damage 
Payments Bill, remaining stages. 

House of Lords— Land Regis- 
tration (Scotland) Bill, third 
reading. House of Commons 
(Redistribution of Seats) Bill, 
second reading. Motions to Ap- 
prove Judgements Enforcement 
and Debts Recovery (NT) Order 
1979: Judgements Enforcement 
(Consequential Provisions) 
Order 1979: Criminal Evidence 


Bill, committee. Arbitration Bill, 
third reading. Debate on develop- 
ments taking place in Asia. 

Sab-Coraniiffcc — Natiotariised 
Industries, Sub-Oman live •>. 
Subject: Consumers and the 
Nationalised Inriu.-- fries. Wit- 
nesses: Central Transport Con- 
sultative Committee: Fnsi t'PJee 
Users' National Council (Room 
6. 1(1.45 ami. 

COMPANY MEETINGS 

Greennll Whitley, Darcsbury. 
Cheshire, 12. Hickson and Welch, 
140. Buckincham Palace Roatl, 
S.W.. 11. K Shoes. Neihertn-Id, 
Kendal. I'd. Silverlhorne. ?n, 
Harboume R^ad. Eirniirgham 12. 
Stenhouse, Central Hotel. Glas- 
gow, 12. 
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'And the right connections are particularly important 
■when it comes to arranging international corporate finance and 
foreign exchange. 

Bank of Tokyo have almost a century of experience in making 
life easier for the businessman. 

For instance, we have branches and connections spanning the 
length and breadth of five continents. 

And we have a reputation for being one of the world’s 
leading specialists in servingthe needs oi international business. 

Once you’ve got Bank of Tokyo working with you, 
operating on a worldwide basis can be a much smoother and more 
profitable business. 


ffiBANKO 



London Offices: 20/24 Moorgate. London EC 2 k (SDH. Tel:Ul- 63 S 12 1 1 
and lHanover Square, London W 1 R 9 KD 

^urinterasifonal connection 
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Companies and Markets 


UK COMPANY NEWS 


Birmid Qualcast £5.8m 
but pays maximum 


drop 


Securicor rises £0.9m 
to best ever £5.42m 


Disputes hit 

Glass & Metal 


PROFITS OF Binnid Qualcast, 
the West Midlands-based foundry 
and engineering products group, 
dived from £4. 16m to £066,000 in 
the second half OF 1977-78, leaving 
the total for the year ended 
October 31. 197S £5.7Sm lower 
at £4.77m. Despite this setback 
shareholders are to get the maxi- 
mum permitted dividend in- 
crease. 

The result reflects a turnround 
from a trading profit of £2.81m 
to a loss of £0.72m in the wrought 
and engineering products divi- 
sion and a fall from £3.1m to 
£6.96m on the foundry products 
side. The pre-tax profit was also 
affected by heavier rationalisa- 
tion costs of £2.96m against 
£0-95 m and share of associates 
losses Of £725,000 (£332,000). 

Net attributable profits 
emerged at KL31m, against 
£9. 53m, and earnings per 25p 
share are stated at 3.5p (13. 7p) 
or at 6.0p (14.4p) before 

rationalisation costs. 

The final dividend is 3.47Sp 
raising the total from 4.45 7 p to 
4.976p. The chairman explains 
that as the group's principal set- 
back in profits was the result of 
exceptionally adverse conditions, 
and the Board, having considered 
the group's cash position (which 
improved by more than £3m 
during the year) and future 
requirements, concluded that it 
is not imprudent to raise the 
dividend by the maximum per- 
mitted. 

The chairman points out that 
two years ago the group started 
a large reconstruction and devel- 


HIGHLIGHTS 


The Price Commission has used its new powers to stop 
beer and petrol price increases. Lex considers this develop- 
ment in the light of the Governor of the Bank of England’s 
warning last night of the threat to company profits. Lex also 
considers the profits setback at Birmid Qualcast where the 
dividend is now uncovered. The change in sentiment in the 
London money market is commented upon as are the reasons 
for Wiimot Breedon’s share suspension. Elsewhere, the latest 
figures from Securicor indicate a slowdown in its profit growth, 
and John James’s profits also seems to becoming off the boiL 
At Glass and Metal profits have been hit by a series of 
unrelated problems. 


opment programme. Capital ex- 
penditure has been a little slower 
than envisaged but £6.4m was 
sUU spent on fixed assets during 
the year. The expenditure on 
rationalisation however, has been 
accelerated — dictated largely by 
changed market conditions. 

Of the £2.9m deduction shown 
for 1977-78, £Llm had been in- 
curred by the end of October 
and the balance is the estimated 
cost to complete projects sanc- 
tioned at the year end. Rational- 
isation in the foundries division 
accounts for £1.6m, and reloca- 
tion of a major Potterton factory 
is estimated to cost £0.3m. 

A similar total provision is 
expected to be required in the 
current year which should sub- 
stantially complete the rational- 
isation part of the development 
programme. 

Explaining the reverse in the 
wrought and engineering division 
the chairman says the irrigation 
products group had its worst 


ever year dne to a very wet 
spring and su mm er. Market de- 
mand was drastically reduced, 
prices depressed and stocks gen- 
erally high, all partly influenced 
by' the early end of the 1977 
season. 

The performance of the foun- 
dries division reflects the in- 
creasing difficulties in the UK's 
motor industry. The ferrous pro- 
ducts group showed a sharp 
downturn in demand largely doe 
to a fall in world tractor sales. 

1977-38 1976-77 


WITH SECOND balT profits cf 
£3m against ELSim, Securicor 
Group finished the September 
29, 1978 year ahead from £4.52m 
to a record £5 .42m pre-tax. on 
turnover £20m higher at £121m. 

Profits were split as to: 
£4. 35m (£3 .54m) from the 

security division, and £1.07m 
t£0A3m) from, the finance 
activity. 

- The directors say that despite 
increasing pressure on operating 
costs, the group was able to con- 
tinue throughout the year the 
23 per cent growth rate achieved 
by its security division during 
the first six months. 

Stated yearly earnings rose 


from 14.7 p to 17 hfp per 2op 


share. A final dividend of 1.737Sp 
net. on capital increased by last 
June’s rights issue, makes the 
total payment 2.537SP (l-2533pi 
as forecast, except that the final 
has been raised to reflect re- 


duction in ACT. 


Tumovar 

Trading profit 

Nat int'ast payable 
Profit after interest 
Rationaliaatn. costa 
Share aasoca. loss 
Profit before tax... 

Taxation 

Net profit 


£000 
204,249 
S.453 


Minority loss 


Extra ord. ftem 
Attributable ... 

Dividends 

From reserves 
* Profit, t To reserves 
See Lex 


8,454 

2.962 

725 

4,767 

£554 

1213 

97 


1310 

3,280 

970 


£000 
194.871 
12.996 
1.174 
11.822 
945 
332 
10.545 
1.275 
9.270 
*228 
486 
9.528 
1938 
16.590 


1977-78 

1976-77 

£000 

£CSO 

121.080 

10.823 

5.416 

4.520 

4.350 

3.541 

1.066 

973 

1.618 

1.275 

1.158 

631 

460 

£94 

3.738 

3.245 

1.534 

1.42J 

187 

120 

1.995 

T.619 


Profit margins continuously 
under pressure at J. Jai 


es 


TURNOVER of John James 
Group of Companies' rose by 20.3 
per cent from £10.98m to £13.2 Lm 
for the half year ended Septem- 
ber 30 1978 but taxable profits' 
were only just ahead to £l.Llm. 
against a previous Elm. Bank 
interest charges rose materially, 
the directors state, and profit 
margins have been continuously 
under pressure. 

They find it difficult to com- 
ment" on the group’s full year's 
results in light of the current 
national economic situation, 
which has affected each of the 
subsidiaries— last year’s pre-tax 
profit was a record £3.36m. 

Franked investment income is 
anticipated to rise from £lJ7m 
to some £1.25m for the full year. 

Earnings are shown as 2J2p per 
25p share compared with 2.09p 


and the interim dividend is in- 
creased from 1.155p to l-3p net 
—last year's final payment was 
1.591p. 


Turnover 

Profit before tax 

Taxation 

Net profit 

Minority interests 

Attributable 

Interim dividend 


Half-year 
1978 1977 

£000 £000 

13,213 10,981 

1.106 1.010 

487 411 

839 599 

9 9 

630 590 

343 297 


• comment 

John James Group's rather en- 
viable growth record in recent 
years is in danger. The interim 
profit is only 9.5 per cent ahead 
of last year despite a 20.3 per 
cent jump in group turnover. A 
rise in bank interest rates is the 
official reason for the squeeze on 
margins. Unhappily for the final 


result, bank interest rates are 
continuing to rise in the second 
half and its industrial subsidi- 
aries have been affected by the 
recent labour unrest. On the in- 
vestment side, growth in franked 
investment income is also slow- 
ing down. Last year Income was 
up 15.6 per cent to £L17m but 
the figure for 1978/79 is likely to 
be only 7 per cent ahead at 
£L25m. With roughly six weeks 
of Its financial year remaining 
the company is non-committal 
about the likely full year result 
The promised increased final 
dividend is not an indicator of 
the likely profit trend as the 
group traditionally pays its 
dividends from the franked in- 
vestment pool The shares closed 
at 52p yesterday giving a pros- 
pective yield of 8.9 per cent 


Turnover 

Profit before tax 

Security 

Finance 

Ts* 

UK .... 

Overseas 

Profit after lax . 

Minorities 

Ex\ra ord. credits 

Rot Bitted 

t Debits. 

Mr. Peter Smith, chairman, 
warns that there could be some 
pressure on UK profit growth in 
the short term. But given a re- 
turn to a more stable economic 
climate, he remains confident 
that the spread of ihe group's 
operations and favourable 
trends overseas justifies the ex- 
pectation of costiniied growth is 
the years ahead. 

Pretax profits of its 52 per 
cent owned subsidiary Security 
Sendees increased from £3.9m 
to £4.75m for the 1977-78 year, 
with £2.15m against £3.75m 
coming in the first half. Turn- 
over rose £18£9m to £1 15.84m. 

Earnings per 25p share were 
up from 18.1p to 19.5p and the 
net dividend total is lifted to 
3.553p (1-9S87P) on increased 



TAXABLE PROFITS or Glaus 
and Metal Holdings fell from 
£1,052,009 to £913,804 in the year 
to October 31. 197S, on increased 
turnover of £G.6Sm (£S£3fn), 

The directors say that. The 
group's profitability was adver- 
sely affected by a four-week local 
Industrial dispute; a fire which 
disrupted production for three 
weeks and the industrial dispute 
at Ford Motors during the Iasi 
quarter which substantially 
eroded the turnover of the en- 
gineering subsidiaries. 

Had it not been for these fac- 
tors, the directors believe profits 
would have exceeded those for 
the previous 12 months. They add 
that the current year has started 
satisfactorily. 

After tax or E2SS.I91 
(£480,688). earnings per lOp 
share are shown to have risen 
from 14.2p tD 15.6p in 1977-78. 
The net dividend is lilted from 
3.025p to 3.37Sp. 

At half-way. pre-tax profits 
were £474.121 ( 1428,382 ) on turn- 
over of £3.34ra t £2 .99ml. The 
directors said then that the. 


results were adversely affected 
by industrial disputes. 


+ comment 


Astiley Astmood 

Mr. Peter Smith, chairman of Securicor Group. 


capital, with a final of 2.3Q3p. 
raised above the forecast level 
to reflect ACT reduction. 

Tax for the period takes 
£I.34m (£0-93m) and there were 
extraordinary credits of £0-23*11 
IE3SJXK) debits). 


comment 


Securicor Group’s pre-tax pro- 
fits are a fifth higher which com- 
pares with an increase of a third 
the year before. And it is dear 
that the group is now depending 
fairly heavily on the nan-tradi- 
tional parcel business for much 
or its future growth. The bulk 
of the business is still lumped 
together under the heading of 
the "security division." A quarter 


-of this is accounted for by 
Securicor guards otc.'and another 
30 per cent is the cash in transit, 
operation, both of which pro- 
duced only “moderate" profits 
growth last year. Fortunately, 
the overseas is performing 
strongly — profitiare 'doubled 
■ -4- and the parcel -business is 
growing at 35 per cent per 
annum. Securicor seems to 
have carved -out a special niche 
for itself in this market and is 
investinf fairly heavily. Given 
that its major competitors are 
the nationalised Post Ojce and 
British Road Services, there 
could be some rich pickings. At 
138p Securicor shares yield 2.7 
per cent while Security Services 
yield 3.S per cent 


Second-half fall to £6m 
hits Albright & Wilson 


REPORTS TO MEETINGS 


Westland chief tinder fire 


INDUSTRIAL relations at West- 
land, the troubled West Country 
helicopter group, came under fire 
at yesterday's annual meeting. 

Mr. Paddy Ashdown, a share- 
holder and former Westland em- 
ployee, claimed that problems 
inside the company were, “tike 
those which you find at British 
Leylaud" and added that divi- 
sions between management and 


if 




AU of these bonds having been sold, this announcement appears as a matter of record only. 



Priyredna Banka Zagreb 


U.S. $ 50,000,000 


FLOATING .RATE NOTES DUE 3.986 


CREDIT LYONNAIS THE NIKKO SECURITIES O0L, (EUROPE) LTD* 

BANK GUTZWI1XER, SDBZ, BUNGENER (OVERSEAS) LIMITED 
C1BC LIMITED 

CITICORP INTERNATIONAL GROUP 

dROZENTRALE UND BANK PER OSTERREICHISCHEN SPARKASSEN A.G. 

NIPPON EUROPEAN BANK &A. 

NOMURA EUROPE N.Y. 

POSHPANKKZ 

SKANUTNAYEKA EN5E3LDA BANKEN 
socij&te g£n£raee 

UNION DE BANQUES ARABES XT FRANCHISES - UJLAJF- 


Alohli Bank: of Kuwait (K-S.C.) 

Algemene Bank Nederland N.V. 

Banc a NazionaJe DclFA gricoltura 

Banco di Roma 

Banque Bruxelles Lambert SLA. 

Banque Comm erci ale pour l'Europe duNord (Eurobank) 
Banque Fran gal.se du Commerce ExtSrieur 
Banque de l'lndochine et de Suez 
Banque Internationale a Luxembourg, SA. 

Banque Rothschild 
Banque Worms 
Bergen Bank 

Berliner Handels- und Frankfurter Bank 

Copenhagen Handelsbank 

Credit Agricole 

Credit du Nord 

Den Norsks Creditbank 


Dentsch-Skandinavische Bank- AG, 

Gulf Riyad Bank E.C. 

EJF, Hutton International N.V. 

Kredietbank N.V. 

Kredietbank S.A. Luxe mbonrgeoise 
Kuwait International Investment Co. SAX. 
IJoyds Bank International Limited 
Manufacturers Hanover Limited. 

Midland Bank Limited 

Mitsui Finance Europe limited .. t . 

Privatbanken Aktieselskab ’ . 

N.M* Rothschild & Sons Limited . . 
J. Henry Schroder Wagg & Co., Limited 
Society Centrale de Basque 
Sumitomo Finance International 
Svenska Handelsbanken 
S.G. Warburg: & Co . Ltd. 

Yamaichi International (Nederland) N.V, - 


the workforce were, “damaging 
and destructive." 

Mr. Ashdown wanted to know 
whether the company planned to 
introduce any fundamental 
changes to the group's industrial 
relations. 

Later in the meeting another 
shareholder asked the directors 
if there was any possibility of 
bringing in a workers' share 
bonus scheme like the one at 
ICI. 

In his earlier statement Lord 
Aldington. Westland chairman, 
said the company was still look- 
ing,” for further improvement in 
industrial relations in some 
places.” 

Replying to the subsequent 
questions he argued that difficul- 
ties at the company’s Yeovil 
factory were not peculiar to 
Westland. 

The problems, he added, 
although not yet resolved, were 
currently being sorted out while 
management had spent a great 
deal of time with shop stewards 
trying to improve mutual under- 
standing. 

“I would much rather it was 
done this way than by someone 
from outside imposing some new 
system. In any case I don’t think 
that at our factories you would 
notice the type of spirit which 
has been implied." 

Lord Aldington added, how- 
ever, that the workforce had to 
appreciate that If they were to 
enjoy higher wages, higher out- 
put and higher -efficiency would' 
be. necessary. . 

On thei question of a share 
bonus scheme, be said, “Before 
we think about distributing 
profits wejought to make them.” 

Lord Aldington had earlier 
reported that Westland had made 
a good sifart in the first quarter 
of the current year. Weather 
and other distractions, however, 
had reduced activity somewhat 
in January. Apart from 'this, 
activity. 1 throughout the group 
continued to be generally 
satisfactory. 

Concern was also expressed 
about the interim dividend which 
was passed last year but Lord 
Aldington would not be. drawn: 
w We will make up our minds 


J 


when we see the results for the 
half-year," he said. “Anything 
could happen but it is most 
unlikely that we win pass it if we 
carry on as we are now.” 

The following arc extracts 
from chairman's remarks to 
other AGHs yesterday. 

Rcdfearn -National Glass— Mr. 
John Pratt said that although* 
results for the first three months 
of the current year were 
encouraging, the recent road 
haulage- strike had seriously 
disrupted production and sales, 
which would inevitably have a 
substantial effect on results for 
the first half. 

The full effects of the- strike — 
estimated loss of sales were in 
the, order of £3m— could not yet 
be quantified, but the planned 
profit for the first sis months 
could not now be achieved, and 
a break-even situation would be 
the outcome. The directors, 
however, planned to pay an 
interim dividend equivalent to 
that of last year. ' 

CompAlr— Sir William Mather 
said that the cumulative impact 
on the operations of subsidiary 
Comp Air Construction and 
Mining in the early part oF the 
current year was sufficient to 
indicate that group profits overall 
at the interim stage would be 
lower than .the previous year — 
pre-tax profits then were £5.72m. 

CompAir Construction was 
effected by the retentions in the 
Middle East, be said, notably the 
standstill in -business in- Iran. 

Most .group companies made 
an encouraging start to the year. 
Demand for industrial equipment 
was generally good, *he chair- 
man stated, and directors were 
expecting to derive benefit from 
the improving industrial climate 
in France. 

The group's two American 
companies were making pro- 
gress 

Martin the Newsagent— sales 
were up by 15 per cent to 
£30.S4m for the first IS weeks of 
the current year, said Mr. 

J. B. H. Martin: 

But for industrial disputes he 
estimated that an additional 
' £600,000 retail sales would have 
been achieved during ' the 
period. 


A SLUMP or almost £i0m in pre- 
tax profits, which fell from 
£35.4 in iu £25. 15m, is reported 
by Albright and Wilson far the 
year to December 25. IS7S, oh 
sates of l'342.0&m (£33S-01m). 
The company >.« a wholly -owned 
subsidiary of Tenncco Inc, of 
Houston. Texas. 

The directors say the fall was 
entirely in the second half- 
pre-tax nrofits of £6.34ui against 
•Fl9J!fim — when results were 
depressed by three factors in 
particular: industrial troubles, 
movements in exchange rates, 
und higher fixed costs. 

Last December there was a 
strike at the company’s largest 
factory, at Whitehaven, which 
resulted in its closure until after 
the end of the year. Earlier there 
were industrial troubles at other 
UK factories, which were costly 
although nm on the. scale of the 
Whitehaven strike. 

The strengthening of vtcrling, 
particularly against the Canadian 
dollar, in the second half, re- 
duced the sterling value of 
group profits in a number 'Of 
ways, the directors continue^ 

Very good results were re- 
ported bj the company’s 
Canadian subsidiaries, the direr* 
tore add. partly because they 


DIVIDENDS ANNOUNCED 

Date Corre- Total Total 


Anglo- African 


Birmid Qualcast .. 
Conzine RiotintoS 
General Cpnsd, .. 
Glass & Wdtal 


Mlneralsand 
Resources 
Moorskte Treat 


Current 

Of 

spending 

for 

test 

payment payment 

div.- 

year ■ 

;.?w 

0.75 

— 


0.75 ; 

1-X3* 

2.3 

Apr. 3 

2 

35 

3 

3.48 

— 

3.11 

4.98 

4.46 

...... 65 

May 3 

5.5 

10. 

10 - 

.....I* 2-95 - 

Apr. 9 

.2.95 

+» 

.3-75 

\3.38 

Apr. 2 

3.0*. 

358 

: . .MB 

-mt. l# 

Mar. 31 

. L» 

r 

,2.75 

to L (M)*r V 

March 3D4- 


■12 

3L73-- 

Mar. 30 

i 35 

«■; 

"JtiTS 



. OJfi ’ 

W‘ 

L25 


Security Services 

Throg. Sec. Tst. ...InL 
Win trust .2nd int 


2.3t 

0.61 

1.05 


Apr. 3 
Apr. 2 


L82 

OBI 


3.55 


L99 

2 

3.06 



Coinmeiidal 


BANC M ASNACHOL CYMRU 

114-11 6 St Mary Street, Cardiff CF1 1XJ 


Base Rate 


Commercial Bank of Wales announces . 
that, for balances in Iheirbookscn and after : 
13th Februajy 1979, and until furtherjioijcetheir 
" Base Rate forlending is14Vfe% per annum. / - 


Almost everything went wrong 
for doss and Mem during 1977- 
1978- On top of a four- week 
local dispute and tire Ford stoke, 
there was a fire at one of the 
company's factories. All thin 
probably cost in excess afKUSm. 
tn addition, production was 
affected by a malfunction in. the 
new Splint ex machinery while 

stocks of gloss had to ho replaced 
because they were delivered m 
imperfect condition. At tire same 
time margins were squeezed by 
severe competition* especially in 
the gloss division, and conditions 
in the furniture trade (which 
takes around a half of the com- 
pany's production) were not 
particularly buoyant. All this 
combined in give a profits down- 
turn for the year of 18-per cent, 
and the shares closed. bp lower 
at 94p. At this stage of the year 
prospects are uncertain hut furni- 
ture deliveries have improved 
somewhat. The alum tre mi a 
p/e of 5.8 white the yield, on a 
maximum payout, is 6.fi per cent. 


were assisted by the weakness 
of the Canadian dollar, but also 
because of a sarong and • in- 
creasing demand for sodium 
chlorate from the pulp and paper 
industry- 

In the UK the fertiliser 
business achieved' a reasonable 
profit after breaking even in 
1977. Profits from other UK 
activities were reduced. 

Capital expenditure in 1973. 
say the directors, was at the 
highest level yet achieved, 
totalling £44m against £24.5m. 
There was substantial expendi- 
ture on major plants; the 
benefits from which will not be 
felt until 1979 and beyond. 

Pre-tax profits in the period 
under review were struck after 
interest of £U$m f£D.72m). 
After tax of £2.P3m (£&88m) 
and minorities £0.52m (£{L88m). 
attributable profits ore 122.58m 
(£27.64ffl).' - ' 

Extraordinary charges 

amount lo £3.64m (£174m). 
and are mainly decreases: in 
sterling values of overseas fixed 
assets less long-term liabilities. 

SSAP 15 basbeen applied and 
comparisons adjusted. The pro- 
vision for deferred tax of 
£24.74xn has been credited to 
reserves. ■ 


Dividends shown pence per share net except where otherwise siated. 

•Equivalent after allowing for scrip issue. . f On capital 
increased by ' rights and/or acquisition issues, 't For 1-8 months. 
S Australian cents throughout 

§ Australian cents throughout 1 South African ,Curremcy. . 


%: 




H. J. Baldwin 
jumps to 
£ 185,237 


TAXABLE profits of H. J. Bald- 
win rod Co. jumped from £5&592 
to £1854137 in the half year to 
October 3L 1978. 

Tbfe company is paying a 2.45p 
preference dividend for the half 
year, to March 31, 1979, and three 
yeari arrears early in' April. This 
will? leave 6£ years arrears out- 
standing. - 

The directors say the second 
half began well, but bad weather 
and the results of the 'general 
industrial unrest ore - affecting 
overall- performance. HOwever, 
the Board is confitfent of a satis- 
factory outcome for the year. The 
profit total last year was £177,000. 

Turnover for the .period under 
review was ahead from £8584)37 
to £1.32m/ Tax takes £95,250 
(£27.430). 

Stated earnings per 10o .share 
are up from O.Top to 2.43p' after 
deducting the preference divi- 
dend for the periods-spocified and 
Ignoring preference arrears. 


CLUBS 


EVE.. IQS. R*SCTrt ( StnNrti_7S4 0557, A.H 


Carto or AIMQ Mnhl Throe Spectacular 
Floor Hiowi 10.43. 12.4S Md 1,45 and 
music ot Johnny Hiwfcus worth * friends. 


IGOYLE. 69. Dean Street. Lendaa..w.l 
NEW STRIPTEASE FLOORSHOW 

“ AS TOO UKE IT 


11-3 JO *m- Show at Middles t and 1 am. 
MniL-Frr — - - 


Fit. Closed Snsrtns. 01-437 64SS 


THE THROGMORTON SECURED GROWTH TRUST LIMITED ^ .'- I 

INTERIM REVENUE STATEMENT 


The Board of Directors announce ihe following unaudited interim: reveafte-fiefthw'- 
of the Company for the six months ended on 31st January, 1979. . - - 


Six Months 
Ended 31.L79 

Six Months . 

Ended SLUTS 

^earEnded 

31.7.78 

GROSS REVENUE 

. . Less: Interest Charges 

Administration 

£ 

-, 360.145 

-158,747 
‘ '17,645 

£ ■■; 

33L273‘:? 

. asfc&S' 

■; •: 13,778 

&::£■ ■ 

343^fb- : 
-•-30.fiB3C 

Less: Taxation 

'• 

a*T/ : 

■ V WLSWt' • 

EARNINGS FOB THE PER1C® «... 

Revhnitfr reserves brought, forwarti.'^,.^^ , 

' 15084 . 

SEW 

■; ;-V: 

■ V 

NET REVENUE attributable to . ordinary 

£127,688 ' 

43ft>95T - 

* -l 

DIVIDENDS: ■ 

Interim Q.6125p T197S— O.ffISBpr) , ‘ 

Final — (1978 — L3S75p). ............ - 

'' 6L259 . 

diiso -v 

-. 

138,75a - . r.- 

COST OF DIVIDENDS 

. ££1^5^ • 

£61,250 

: £360,000 . . ./ 

Unappropriated revenue carried forward 

£6MS8 

. * £38,707- ■--- 

-- £15484 

Bantings' per share * 

1.12p 

°.S6p 

-".2a3i». 

NET- ASSET- VAI-VTU! 




’ . At a meeting of the Board of Directors held today it. was resolved that an- interim'.---- i' • 
dividend of- Q.6125p per share d97$-^fl.6125p) be paid on 3rd April 1879, lir respect' - ^ ' 
of the year to 31st July, 1979, to shareholders on the register at 9th March, 1979.* . 



- 14th. February,, 1979. 


Jr- 

t: 




- 7 . 


- » 










Financial Times Thursday February 15 1979 


h 


'".a* 

^ ilsoi 


•\ ' : ■? 


HTlif 
f \Vi»* 

i 


ate 


y 


RHODESIAN CABLES LIMITED 

/Begisteredin. Rhodesia > - 

NOTICE TO SHAREHOLDERS 
INTERIM REPORT — YEAR ENDING 
— 30th JUNE, 1979 

FINANCIAL RESULTS 

The unaudited profits for the half year ended 3lst 
December, 1978, compared with the h»if year ended 
31st December, 1977, and the year ended 30th June, 1978, 
were as follows: — 

Half-year Half-year ■ Year 

ended ended . : ended 
3102.78' 3102-77 30.6.78 

Rhodesian Rhodesian Rhodesian 

Dollars Dollars Dollars 

803,400 749,100 1,518.500 

304^00 306,000 580,700 


Profit before taxation- 
Pro vision for taxation 


Net Profit 


498^00 443,100'. 937,800 


BUSINESS 1- ... 

The increase in pre-tax profit of Rhodesian Dollars 5-L500 
over that for the same period of last year reflects the con- 
tinuation of '.the improved level of activity in. the Copper 
Department experienced during the year ended 30th June, 
1978. 

Providing the political situation in the country does not 
deteriorate, the level, of profitability during the second half 
of the financial year should be comparable with the figures 
for the first six months of the year. 

earnings 

Half-year Half-year 
ended ended 
3L12-78 3kl2.77 


Rhodesian' Rhodesian 
Dollars Dollars. 


Year 

ended 

30.6.78 

Rhodesian 

Dollars 

31c 


Earnings per share . 17c 15c 

DIRECTORATE 

The following appointments were approved on 10th 
November, 1978. - 

Mr. J. M. M ago wan was appointed Deputy- Chairman and 
Mr. B. W. S. O’Connell was appointed a Director. 
Directors: Sir Henry McDowell, KJLE. 

K. Taylor. : ' . 

DECLARATION OF INTERIM DIVIDEND 

Notice is hereby given that an interim dividend, number 
29, at the rate of 8 cents (1977—6 cents) per Ordinary share 
has been declared by the Directors payable in the currency 
of Rhodesia to shareholders registered in the books of the 
Company at the close of business on Friday, 30th March, 
1979. Dividend warrants will be posted on or about 4th May, 
1979. The transfer boohs and Register of Members' will be 
closed from 31st March, 1979, to -14th April, 1979; both dates 
inclusive. " 

By Order of the Board, 

- . 0. Aamodt, 

Secretary. 

LyttDn Road. 

Woridngton, 

Salisbury.. 

7th February, 1979. ~ 

Directors: Sir Henry McLorinan McDowell. KBJE. (Chairman) 

J. M. Magowan, I.CJD., O.BH.. C£ng., FJ.EJO^ 
F.5LAJfJ?.E., F.I.f Rhod.JE. (Deputy Chairman) 

D. H. Cummings, O.BJE., F.C.IJS. 

D. G. Sutherland, B.Se„ C.Enp., F.LE.E., FB.A J.E.E., 
iVJ.C.E. - ■: 

B. W. S. O’Connell , F.C..4, C..4/S..L ). QA.fR. ) 

K, Taylor, C ; Eng ^ FJJS^ F.URhod.Jk M FJ.D. 

Share Transfer Secretaries: 

■Tohanensburg: 

Hill Samuel Registrars (SA.) - 
Limited, 

The Corner House, - ■ - 

63 Fox Street, 

Johannesburg. 


London: ' 

Hill Samuel Registrars 
Limited* 

6 Greencoat Place, 
London, SW1P.JFL._ 


s 





Extract from Interim Statement 

O Group Profits 21% higher. 
•Group Sales 30% higher. 

• Eight branches acquired. 

•Another record'year forecast. 
•Dividend Quadrupled. 

Unaudited Interim Results Ended 6th October 1978 

• . - 1978 1977 


Group Turnover 

Group Trading Profit 
before taxation 


7,755,142 5,942,094 
534,691 420,969 


Profit on Sale of 

Property before taxation 233,340 


BIDS and DEALS 


Rockwell warming up 
for fall takeover 


Rockwell International and 
WBmot Breeden .are to go on 
talking but now the end in view 
is a recommended outright bid 
by RockwelL ; 

Yesterday morning ' Wilmot’s 
shares were suspended at Sl?-p 
pending an announcement to., 
shareholders. But when it came 
there was stm no definite con- 
clusion to the talks which have 
been going on .. since early 
December. Later the' listing'was 
restored. ' 

Then the talks were described 
as covering areas of mutual 
interest and could have taken in 
anything from joint ventures to 
a takeover. Now the talks, will 
focus on an outright -bid but, 
according to Rockwell's advisers. 
S. . G. Warburg and Lazard 
Brothers, “there could be a fall- 
back position.” 

- Meanwhile, a-bid at the suspen- 
sion price would cost Rockwell 
£T6.9:n for historic pre-tax profits 
of £5.7m. Since then, however, 
interim profits have dropped by 
£lm to £lBm. Wllmot's directors 
control around 8 per cent of the 
equity, with Andrew Weir, the 
private shipping group, holding 
just under that amount 
See Lex 

CALEDONIAN 

SUSPENDED 

Dealings in shares of Cale- 
donian Holdings, were- suspended 
at the company's request yester- 
day — just two weeks after it first 
came to the market 


At least two companies, are 
known to be interested in buying 
Caledonian. London and Midland 
Industrials, which put in its- bid 
just 24 hours after the public 
flotation, has offered £8.4m, while 
Comet Radiovision -Services has 
announced its intention to make 
a bid worth film. 

LMI holds' just under 30 per 
cent of Caledonian, and Comer 
around 22 per cent The suspen- 
sion price is HDp— equal to the 
offer from Comet 

Mr. Rose sells 

Crellon 

interest 

Mr. Geoffrey Rose, who has 
Taken up the reins at three 
British public companies in 
recent years, has sold out of 
one of the nv-— Crellon Holdings. 

Mr. Rose, together with 
Nytrooics Inc., bought his stake 
in Crellon in the spring of last 
year. He said yesterday that he is 
selling because of the pressure of 
work at another of his companies. 
Audiotronic Holdings. He had 
expected Audiotronic to present 
only financial problems, he said, 
but it had required a lot of 
management 'time as well, 
especially since several execu- 
tives had departed. 

Nytronlcs and Mr. Rose have 
sold 2m and 500.000 12 per cent 
convertible preferred shares 
respectively. The shares were 


acquired at lOp each and sold 
at 15p each, said Mr. Rose. His 
profit was only £20,000 before 
tax and expenses. “I will 
probably end up with a fiver,” 
he added. 

The buyer of the shares was 
Anthony Gibbs Investment 
Management on behalf of itself 
and investment clients. Mr. 
Joseph Eiger and Sbay Limited 
are interested In these shares 
and Mr. Eiger has joined Die 
board of Crellon as chairman. 

Mr. Eiger was one of the 
original members of tile Crellon 
rescue plan last year, although 
subsequently he sold* some 
shares. He has “substantial 
experience in electronics,” said 
Mr. Rose yesterday. 

Mr. Rose, along' with 
Sullivan and Mr. Kropf, 
left the Crellon board, 
pon-executive directors 
remaining, said Mr. Rose. 

His decision to stay 
Audiotronics rattier than Crellon, 
both of which were making 
heavy demands on his time, was 
due to his love of hi-fi retailing, 
he said. 

BEREC 

The £3.4m hid Berec is making 
for the minority holdings in its 
South African subsidiary is to be 
made through Berec's Dutch sub- 
sidiary Berec Holdings BV. 

Yesterday Berec said that it 
felt there were good prospects 
for continued progress in South 
Africa. 


Mr. 

have 

The 

were 

with 


Moss looking for substantial 
recovery— rejects GEI 


The £3.63m bid for Moss 
Engineering Group from GEI In- 
ternational is both opportunistic 
and inadequate, according to Mr. 
Ernest Cars, chairman and 
managing director of Moss. 

In a detailed defence . docu- 
ment Mr. Cars says that GTSI's 
offer of nine of its own shares 
for every 10 Moss (worth 7S-75p 
per share) does not take into 
account the company’s current 
trading and future prospects. 

Forecasting a “ very sub- 
stantial recovery from last year's 
position,” Mr. Cars says that the 
directors intend to pay dividends 
totalling 8.5p gross for ibe year 
ending August 31, 1979— an in- 
crease of 22.7 per cent 

Mr. Cars says the forecast of 
a profits recovery was based on 
the group's current order book, 
which eliows a 30 per cent im- 
provement at £6.6ra. In the 
sewage and effluent division 
orders were around 35 per cent 
higher. 

i Ah important element in. the 
recovery, he said, was the sign- 
ing recently of two. -trading 
agreements — one with a Belgian 
company to manufacture screw 
plumps and the other with an 
Italian company for selling and 
distribution rights to its surface 
aerators and 'mechanical muring 
equipment, with a manufacturing 
option for mixing equipment 

He estimated that these agree- 
ments could be worth around 
£tm in the current year. 

Over the past two years profits 
of Moss have dropped .from just 
under £lm to £0.5m, mainly due 
to the cutback by UK local 
authorities on sewage and 
effluent equipment, and the costs 
incurred in building up exports. 

On the basis of the new divi- 
dend level, and assuming GEI 
increases its' dividend by 10 per 
cent in the current year. Moss 
shareholders would suffer a 


26.7 per cent reduction in income 
if they accepted the offer, Mr. 
Cars claims. 

Describing the offer as 
“sudden, unsolicited and un- 
welcome." Mr. Cars says that 
apart from certain processes 
used in most engineering com- 
panies, GEI has little in common 
with Moss. The directors intend 
to reject the offer in respect of 
their own holdings, which 
amount to 1-6 per cent of the 
equity. 

According to GEL Moss's busi- 
ness would be a logical expansion 
for it, particularly in the fields 
or gear work, pressings, pumps 
and general engineering work. 

Moss's largest shareholders 
are Britannic Assurance with 
10.9 per cent and M and G Group 
with almost 6 per cent 

Shares of Moss were last night 
standing 4p above the offer 
price at S3p, valuing the company 
at £3.82m. 

EDWARDS HOLDERS 
WARNED ON 
GULL5VER OFFER 

Shareholders in Louis C. 
Edwards and Sons (Manchester) 
have been advised by the con- 
trolling Edwards family that ac- 
ceptance of the 5p per share offer 
from Gulliver Foods “is unlikely 
to be in their interests." 

The offer closes on March 7 
and compares with a closing 
price yesterday of 38p, down 2p. 

Headed by Mr. James Gulliver, 
the former chairman of the Fine 
Fare supermarket chain, Gnlliyer 
Foods recently acquired 20 per 
cent of the Manchester meat 
group and controls the votes of 
a further 24 per cent of the 
equity. The purchase price' was 
5p per share and GF has options 
to hyy a further 9.99 per cent 
from the Edwards family. 

The family which still domin- 


ates the board of Manchester 
United Football Club sold 500,000 
shares to GF at 5p as part of the 
earlier package. They have re- 
tained 65.5 per cent of the shares 
but have ceded votes pertaining 
to 2.4m shares (24 per cent) of 
the enlarged capital. 

Mr. Gulliver stressed yesterday 
that he has not held talks with 
Amalgamated Distilled Products 
contrary to rumours that he in- 
tended tp buy a substantial share 
stake and seek a place on the 
board. 

Offer talks 
atBrigray 
called off 

Two-month-oJd offer ' talks ' at 
Brigray Group have been called 
off. Discussions with the un- 
named suitor had “got pretty 
far," chairman Mr. T. G- Wyner 
said yesterday: “ Although there 
was -a • great 'deat of -' commercial 
logic in the proposed deal, we 
could not find a compromise," he 
added. 

Shares in the supplier of 
knitted Jersey fabric to Marks 
and Spencer have been suspended 
at 61 p since mid-December, but 
a requotation will be requested 
when a circular is issued to 
shareholders in about ten days 
lime. 

The circular wii! contain de- 
tails of the sale of an important 
West End freehold for £750,000 
last October, and a pro forma 
bajnnce shfest underlining the 
“radical change” in the group's 
fortunes resulting from the dis- 
posal. 

The chairman revealed that Ihe 
proposed offer had “stirred up a 
lot of interest in the company, 
and a lot of people have come to 
talk to me about a variety of 
things." 


Lindsay & Williams in talks 


The Manchester-based manu- 
facturer of electric cable 
materials Lindsay and Williams 
has received a hid approach from 
RFD. On tbe Stock Exchange 
Lindsay and Williams shares 
soared 29p to 93p on the 
announcement, which placed a 
value of about £970,000 of the 
group. 

However, at the close of 
trading the shares had eased to 
92p. 

RFD manufactures marine and 
aircraft inflatabio equipment and 
aircraft recovery' systems, and. 
other military software products. 
It owns 24.4 per cent of the 
Lindsay and Williams equity, 
having ' bought a 28.S per cent 
stake in October, 1975, declaring 
then, that the purchase would 
give the group the opportunity 
to diversify. 

In its last balance-sheet for the 
year 1977 Lindsay and Williams 
showed net assets of 50.Sp per 
share. 


Lindsay and Williams reported 
pre-tax profits of E1P6.000 for the 
same period on turnover of 
£2.78m. This compared with 
taxable profits of £47;6S3 and 
turnover of £L27m in the 
previous year. 

In its last financial year ended 
March 31, 1978, RED reported 
pre-tax profits improved by 9 per 
cent to £3.45m. on turnover of 
£lS.75m. 

GUTHRIE AND 
SIME DARBY 

Guthrie Corporation. has 
accused Sime Darby, the inter- 
national conglomerate which has 
made a £122ra hid for the group, 
of issuing Guthrie shareholders 
with “ inaccurate and- mislead- 
ing " information. 

_ Sime questioned the revalua- 
tion of Guthrie's plantation 
interests. Guthrie has' ratorted 
that the valuers. C. H. Williams, 
also revalued Ihe principal plant- 


ation companies of Sime Darby. 

Sime claimed thnt the rerent 
offer Tor sale of 10m ordinary 
shares In Guthrie's .‘partly-owned 
subsidiary, Guthrie Ropel 
Berhad at MSI. 60 per share is a 
guide to the open market value 
of the Como rati on's estates. 

Guthrie insists that this is not 
the case. 

“ As is usual In a market 
operation of this size, the shares 
were offered at a discount to the 
market nrice," says Guthrie. 

Guthrie also points out that in 
Sime's calculation of Guthrie's 
earnings per share. Sime has de- 
ducted extraordinary items con- 
trary “both to the relevant 
statement of standard account-, 
ing practice and to Ihe basis tin 
which Sime calculates its own 
earnings per share. S'me has 
aiso deducted, in arriving at 
Guthrie's earnings, the re tate- 
ment exchange difference, an in- 
herently volatile item . which 
distorts year-to-year comparisons 
of profitability”. 




CUMBERNAULD I EAST KILBRIDE I GLENROTHES 







LIVINGSTON 



VISIT THE SCOTTISH NEW TOWNS IN LONDON 


Over 1300 companies have already found what they were 
looking for in Scotland's New Towns. 

A plentiful supply of labour both industrial and clerical. 
Excellent industrial relations. 

First class communications, both internal and. 
international- • 

A wide variety of premises and sites. 


RIGHT BY 

TRAFALGAR SQUARE 


Financial incentives that arc unsurpassed anywhere in Britain, 
find your way to the Scottish New Towns office at 
19 Cockspur Street (just round the corner from Trafalgar 
Square), and we think you’ll find what your company's 
looking for; too. 

Contact Jack Beckett, our resident Director for our 
new colour brochure. 


THE SCOTTISH NEW TOWNS 

19 .Cockspur Street, London SW1Y 5BL. Tel: G1-93U 2631. 



JOHANNESBURG CONSOLIDATED INVESTMENT • 
COMPANY, UNITED 

(Incorporated in the Republic of South Africa! 

INTERIM REPORT FOR THE SIX MONTHS ENDED 
31st DECEMBER, 197S 

The following aTe the unaudited financial results of the Company and its 
subsidiaries: 


. - 


6 months 
ended 

31st Doc. 
197S 

5 months 
ended 

3 1st Der. 
1977 

Year 
ended 
oOlb June 
■ UJ7S 



RM'S 

14.2 

RM'S 

10.2 

RM's 

26.S 

Net sundry revenue 

Attributable trading profits 

of operating sub- 

2.1 

•1 ■! 

4.1 


Eidiarios after deducting RI‘J.4m (1977 — 
K9-5ru and June 197B— R21.Sm) being 
depreciation, management Ices, interest, 
taxation and minority share of profits 


Surplus on realisation of investments 


Deduct: 


Exploration expenditure less recoupments ... 

Net interest paid 

Depreciation 

Provision for loss on re-alignmcnt of cur- 
rencies 


4.4 

20.7 

3.5 

24 JZ 
±5 


3.6 

16.0 

4.9 

liO.H 

4.6 


S.4 

.T9.0 

14.6 

53.6 
S2 


1.4 


IS 


3.S 

0-2 


O ■> 


2.5 

(U 


0.3 


0.7 

0.6 


U.6 


1.2 


Profit before taxation 
Deduct: Taxation 


Profit after taxation 
Deduct: Dividends .. 


21.7 

0.1 

21.6 

5.S 


16.3 

0.1 

16.2 

3“ 


43.4 
0.6 

44.5 
14.7 


Preference dividends 
Ordinary dividends 


Deduct: Extraordinary item — provision against 
losses in Otjihase Mining Company (Pro- 
prietary) Limited 


Retained profit 


o_2 

3.6 


0.4 

2.S 


2.6 

12.1 

15.8 

13.0 

30.1 

— 

— 

44.4 

1S.S 

13.0 

(14.31 1 

R60 

R45 

R49 . 

7,105,600 

7,105^600 

7,105,600 ’ 


Net asset value per share (based on market 
valuation and directors’ valuations in 
respect of unquoted investments) 

Number of ordinary shares in issue 7,105,600 

NOTES: . 

(X) An interim dividend of 50 cents per share (1978—40 cents) was declared od 
19th December and is payable on 19th February. 

(2) R2.6m of the surplus on realisation of investments for the current period relates 
to the sale by a subsidiary company of a portion of its timber interests in the 
Eastern Transvaal. 

(3) No provision for potential losses on future realisations of investments or loans is 
included in the interim income statement. Any such provisions as may be necessary- 
are made at the end of the financial year in the light of circumstances then existing. - 

(4) As a consequence of the weak nickel market the Shangam Mining Corporation 
Limited has continued to encounter difficulties. As announerd on 30th' August 1978. 
Johnnies has agreed to subscribe equally with Anglo American Corporation Rhodesia 
Limited for 10 million 50 cents shares at par in order to assist the companv in 
the next phase of its development. 

(5> The results for the past six months will not necessarily bo repeated in the remaining 
six months of the year for the reasons that:— 

(a) Income from investments does not accrue evenly throughout the year. 

(b> The realisation of investments fluctuates in accordance with polfcv decisions 
and market conditions. 

tin behalf of the Board, 
Albert Robinson 

- --• - F.J.L. Wells - - 

Head Office and Registered Office: Directors 

Consolidated Building. 

Corner Fox and Harrison Streets,- 
Johannesburg, 2001. 

(P.O. Box 590. Johannesburg, 2000) 14th February. If- 79. 



Points from the Statement by the 

Chairman. Sir William Mather: 

# CompAir's achievement of a-1 3.5% 
increase in turnover in a depressed 
world market for capital equipment 
has been encouraging.- 

5{s Profits could also have shown an 
increase but for the strength of the 
pound effectively reducing overseas 
earnings and serious recessions in 
France and Nigeria. 

$ The Group's UK companies overall 
improved their performance and 
most overseas companies also 
produced good results. Direct 
exports from the UK rose by 1 4% to 
nearly £39 million. 

# We continue to make full provision 
for deferred tax but the adoption of 
the Accounting Standard recently 
recommended would release 
£7.4 million to reserves. A limited 
review of property valuations - 
indicated an excess over net book - 
value of some £7.5 million. 

# In accordance with our investment 
strategy, there was a further shift in 
the emphasis of our business 
towards the European and North 
American markets as well as 
towards the industrial sector. 


RESULTS IN BRIEF 

1978 

1977 


£000 

£000 

Turnover 

147.346 

129,762 

Profit before Tax 

11.323 

12L216 

Profit Attributable 

5,775 

6,250 


Dividend 

Earnings per Share 


4.0359p 

H.S2p 


3.6221 p 
13.47p 


1 978 Distribution of Sales 


United Kingdom 

33% 

EuropB (excluding UK) 

23% 

North America 

13% 

Africa 

13% 

Other territories 

18% 


Comment at the Annual Meeting: 

"Demand for industrial equipment which 
forms the major part of our business is 
generally good. The immediate outlook 
in markets for construction equipment 
is less favourable and the impact on 
operations is sufficient to indicate that 
Group profits at the interim stage will be 
lower than for the comparable period of 
1 978. 1 can make no firm forecast about 
the remainder of the year but given more 
settled trading conditions it is well 
within the Group's capacity to achieve 
a stronger and improving trend in its 
performance.” 


Comp Air is a major international supplier of compressed air equipment employed extensively 
in manufacturing, processing and service industries and in construction, mining and quarrying 
operations. In tS7B, sales of industrial equipment accounted for 57 per cent of total turnover. 

Far e copy of the 1378 Report and Accounts, please wile to the Secretary. 

CompAir Limbed. Brunei Woy, Slough. Berkshire. SL1 1XL 


BroomLUade HoImRn Hydrovane Ksllogg-Rmewan fTlaxam Reavell LUatts 
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SIEMENS 



Information for Siemens shareholders 



electrical market 


revive 


From October 1 to December 31, the first quarter of the Siemens 
current financial year, there was continued improvement in 
orders received from the German domestic market New orders 
totalled £ 1,910 m for this period, exactly matching last year's 
first-quarter figure. While German orders increased slightly, 
attaining £ 893 m as compared with £ 864 m a year ago, new 
orders in international business lagged somewhat behind last 
year's comparable figure, reaching £ 1,017m as against £ 1,050 m. 
Excluding orders received by Kraftwerk Union AG (KWU), 
Siemens recorded 3% more new orders worldwide, 8% more 
German orders, and 2% fewer international orders. 


In thousands 

Employees ” 

Domestic operations 
International operations 


30/9/78 31/12/78 : 

322 324 • 

223 l 223 i 

99 • 101 i 


Change 

+ 1 % 

0 % 

+ 2 % 


ln£m 

Orders received 


1/10/77 

to 

37/12/77 

1,914 


Domestic business 
International business 


Sales 


864 

1.050 

1.678 


Domestic business j 
International business \ 


1/10/78 

to 

31/12/78 

1310 

893 

1,017 

. 1,678 

785 

893 


Change 


New employees Joined the Siemens work force both in Germany 
and abroad. On December 31 the number of Siemens employees 
worldwide was 324,000 as compared with 322,000 on 
September 30, 1978. Of this total, 223,000 were employed in 
Germany. Outside Germany, Siemens employees increased from 
99,000 to 101,000. Employment costs for the first quarter were 
£ 811 m as against £ 760 m for the preceding year. 


Siemens 
• - 2 % 


exclKWU 

+ 3 % 


1/10/77 i 1/10/78 j Change 

to l to ; 

31/12/77 j 31/12/78 t 

■ 760 ! . 811 ! +8% 


ln£m . 

Employment costs 

Capital expenditure and 
investment 

— v..lv 

Net income after taxes ; 
in % of sales 


61 • 
_39^ 
2.3 ! 


2.3 i 


In £ m 

Orders in hand 
Inventory 


30/9/78 I 31/12/78 


Change 

Siemens J excl. KWU 


1 1316 1 12,071 j +2%. 
3,239 ] 3.485 ; +8% 


The Data and information Systems Group received one third 
more orders than a year ago. New orders received by the 
Components Group and the Power Engineering Group were 
likewise well above average. 

As a year ago, worldwide sale s during the first quarter of the 
financial year totalled £ 1,678 m. At £ 785 m German domestic 
sales remained somewhat below the £ 806 m achieved last 
year, while international sales showed a small increase from 
£ 872 m to £ 893 m. 


Capital expenditure and investment amounted to £ 58 m, closely 
approaching last year's outlay of £ 61 m. This slight reduction 
was the result of a cutback in investment Capital goods outlay, 
on the other hand, exceeded that of the first quarter of last year 
by £7m. 

Despite increased costs, net income after taxes was £ 39 m as 
against £ 39 m a year ago. As last year, this represents 2.3% of 
sales. 


In January 1979, Siemens offered its shareholders new shares 
at a 1-for-20 ratio and at DM 100 per DM 50 par value, thereby 
increasing the capital stock by £ 24 m to a total of £ 466 m. 
The new shares are fully eligible for dividend for the current 
financial year. 


Orders in hand at the end of the first quarter amounted to - 
£ 12,071 m (last year £ 11,816 m), somewhat higher than at the • 
close of the preceding financial year on September 30, 1978. 
Inventory was valued at £ 3,485 m as compared with £.3,239 m 
on September 30, 1978. 


All amounts translated at Frankfurt middle rate on December 29, ©78: 
£ 1 = DM 3.713. 


Investment in expanding markets 
Fast-growing overseas markets increasingly demand local 
manufacturing as a precondition for major orders, which in turn 
accelerate import shipments from Germany. A prime example of 
this is Brazil, where Siemens sales have doubled over the last 
four years. Our factory in Lapa. Sao Paulo (picture) is currently 


being expanded to become one of the largest Siemens 
manufacturing facilities outside Germany. At present 2,200 
workers are employed here in the production of hydroelectric 
generators, switchgear, current and voltage transformers, and 
motors. 


In Great Britain: Siemens Ltd. 
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and Markets UK COMPANY NEWS 


Southern TV keeps up ^ j 
momentum-£lm profit rise 111 


AFTER THE Exchequer levy 0 f 
£7.07 m against £5j>Sin_ pre-tax 
profits of Southern Television 
were ahead by virtually £lm 
frum IS.Sara io £i.S4ra fur the 
2 ear ended October 27 197s. 
Turnover was up by nearly £(5m 
to £29.06 tn. 

Air. C. D. Wilson, the chair- 
man. tells members in his annual 
statement that the momentum 
both in the expansion of Hie 
group's programme production 
and m advertising revenue — up 
by 24 per cent— has been main- 
tained. 

During the year the directors 
decided to take further steps in 
continuing the developments in 
programme budget increases and 
improvements in technical facili- 
ties, with a £600,000 increase in 
programme budgets together 
with heavy capital expenditure' 
for the provision of technical 
equipment and buildings. 

Mr. Wilson says the White 
Paper on broadcasting, while 
clarifying the Government's ' 
views on a number of Important 
issues, “leaves many vital mat- 
ters unresolved/’ and he finds it 
more than usually difficult to talk 
with any degree of certainty 
about the futhre. 

Along with the other pro- 
gramme companies Southern has 
to await the IBA’s decisions 
before it is able to com- 
plete its own long-term 
plans of such matters 
as staffing, capital expenditure 
and programme developments, 
the chairman says. 

He adds, however, “ onr confi- 
dence in the future is such that 
we are increasing our staff, build- 


ings and technical facilities JK 
both Southampton and Dover. 

Net profit for the year emerged 
at 12.19m ifl.VSm) after tax «f 
£!.&fnt (JELOfim * and interim 
dividends absorb fl.Ttt 
The amount retained^ is £491. 45-. 
compared with ££*£.519. 

Mr. Wilson adds, that there was 
a further growth in sales or P nv 
grammes overseas; sales totalling 
£430.000 were made in 29 coun- 
tries during 19i i-TS. 

Balance sheet shows fixed 
assets at 15.04m t £4.34ml and ltd 
current assets at £ 2 ." tin. against 
£2. 15 m. 


\l :.unts. a substantial ifumsr iq 
the dividend hs;u!i] have kef a 

profit is rJCS40‘i££3jUfift 
after U-\ of £297.133 fUSSdffSj 


United 
Glass 
tops £15m 


Wintrust 
surges to 
£579,995 


PRE-TAX PROFITS of Hlntnwt. 
banker, jumped from I261.W® to 
£579.995 m the s« months to 
September 30. 197S. 

The directors say the trend 
towards higher profitability is 
continuing. and profits for Hie 
year will prove to be equal b 
satisfactory . In the last »-• 
month period, pre-tax pronts 
werc £573.460. 

There is a second net interim 
dividend of l OWSp P«r 20p share, 
following an interim of O.lp pa*» 
last December. Last year S pay- 
ineM total led :>.0fi03p. A one-tor- 
five scrip issue is also proposed. 

The directors say that, had it 
not been fur Government enn- 


kfklkcun** higher ttfav- 

\ viiutue taJUiiih* i.yrDlngs nt 
v Idled Gift* diU’.JMMl from ' 
to in the second ; y 

s:x mnnihK of isiwsx The nianu-. *.'■ 
j.icuircr of ,sU<s and plosK coo~*»- ■ 
t 'linen, whim is jointly owned »: ■ 

, Distillers Compjny, oi Jhu ;-- 
i K and iinweius-lllttiotv. finished „■ 
the year m Drc-mfccr 2 with., 
profit I3.5:lni ahead to a best./' 

ever f 15.03in. ' 

Overall sales were *i}» from 
£IS5JWm to £149.6$m With glaW-/.'- 
containers producing a ft6.02ip ~- 
rise to £103.p3tn and oth<-r pro-;* - 
duets £S.lm better at £46. Wm/- 
Outimt and sales in the second--, 
half last time wen* adversdy -- 
a heeled bv indnvarial oeiibu. 

Fur 1977-7S profit, before 
ten-sr of £1 .G3in I £»>-»»>../ 

amounted m £ld.uSm '(£ 12.42m ► y: 
wiih the surplus on glass con-' 
tamers rising from ia4Sm m •!. ' 
12.25tn and on other products * 
from 1.94m to 3Wm. - 

There was a 0 35m. tax charm* 
this time lewlna u ■ p'fjincif'net’.i- 
ba lance of 11.7m {1132ml which. >" 
has been added to reserves. - v 


OIL and GAS NEWS 

First offshore Vietnam well 


A CONSORTIUM of Canadian oil 
comp an ies has begun drilling 
the first exploratory well off 
Vietnam in the South China Sea. 

The consortium consists of Bow 
Valley Industries, the operator 
with a 30 per cent interest in the 
venture. Siebens Oil and Gas and 
Westbnrne Petroleum and Min- 
erals each with 30 per cent and 
Sceptre Resources, with the re- 
maining 10 per cent 
The well is being drilled in 
about 150 feet of water by 4he 
scmi-submersible rig “Dan 
Queen” to a depth of about 5.000 
feet and is expected to be com- 
pleted in about three weeks. A 
second well will be drilled on an 
adjacent block immediately 
following the initial well. 

The drilling is being conducted 
from a shore base established by 
Petro Vietnam, ibe Vietnamese- 
State-owned oil company, in 
Vung Tau on the Vietnamese 
coast about 200 miles southeast 
of Ho Chi Minh City. 

The exploration contract, 
which was signed by the censor- 
tium in September, is believed to j 
be the first to be awarded to a \ 
North American group although j 
some European companies have 
gained drilling rights offshore j 
Vietnam. 

* . ■ * * 

Union (Ml of California says 
that an exploratory well in the 
Netherlands sector of the North 
Sea tested oil at a rate of 1.032 
ban-els a day. 

The well, Q/l-3. is located 2S 
miles offshore and is approxi- 
mately 50 miles north-west of 
Amsterdam. The block is 80 per 
cent owned by Union Oil of the 
Netherlands, a unit of Union Oil, 
and the remaining 20 per cent 
is held bv the Royal Nedlloyd 
Group N.V. Further drilling on 
this and adjacent structures will 
commence in March. 

★ * * 


and a second 500 barrels a day 
at 6.310 ii. while the other wo 
successful cones produced gas at 
a depth of 4.668 to 4.6S2 ft at 
the rate nf !2:n eu ft per day. 

The gas-oil ratio in the first 
two zones was 3S8 cu ft per 
barrel while the other two 
produced 4U barrels of 
condensate a day as well as svs. 

Trinidad Te-soro already has . 
three production platforms in 
place in the tialeoia Field. The 
first has been in production 
since 1970 and the other two 
were installed in June last year. 


The company siui it h.id 
completed drilling for 16 of the 
planned 17 wells linked to the 
second platform and drilling of 
10 wells on the third pJMform 
will hnun next month. 

* * • 

The Petroleum Development 
(Omani says that it baa made 
two new ml finds in the 
country's southern fields, one of 
which, according to preliminary > 
tests, is expected to yield about 
100.000 barrel a day. Tests are 
being conducted on the second , 
well to determine output. 


LONDON SHOP 
PROPERTY TRUST IJMTILD 


Notice is hereby given of the appointment 
of Lloyds Bank Limited as Registrar. 


All documents for registration and 
correspondence should in future be sent to 
the address below. 


GXV. GARRETT F.C.LS. 
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Trinidad Tesoro Petrotenm has 
discovered new deposits of oil 
and gas off the east coast of 
Trinidad. 

The company said in a state- 
ment that the well. East Galeota 
No. 3, was a multiple pay oil and 
gas find. Of six zones tested, four 
produced significant quantities 
of hydrocarbons, it said. 

One well produced 1,772 
barrels of oil a day at 4J518 ft 


Lloyds Bank limited. 

Registrars Department, 

Goring-by-Sea, _ 

Worthing, West Sussex, BN 12 6D A. 
Telephone: Worthing 502541 
(STD Code 0903) _ . - 


NOTICE OF RQ7EMPTION 


to tin holder* of DaboaturM payable in American Currency 
■rf lb* itw* designated 

9% Sinking Fund Debentures due April 1,1982 

(hereto called ‘'Debentures”} of the 

CITY OF QUEBEC, CANADA 


re d em ption date, namely: 

14 627 1262 1887 2516 3138 


mrawrr . _ , -ntMids to and will redeem for SINKING "FUND 

PURPOSES on Apra 1, 1979. pursuant to the provisions of the Debentures, (he following Debentures its 
.radicated, of the above-mentioned issue, at 100 Co of principal amount plus accrued imgr*rt- to the. 


5006 

5631 

6267 

5025 

5064 

5659 

5681 

6279 

6310 

5082 

5714 

6326 

5108 

5731 

6351 

5127 

8782 

6383 

5162 

5773 

6409 

6194 

5808- 

6424 

5212 

5841 

6458 

5228 

6853 

0474 

5268 

6891 

6503 

5279 

8903 

6526 

6310 

6929 

6567 

5329 

5952 

6581 

5366 

5974 

6623 

5385 

6020 

6638 

5407 

6041 

6668 

6450 

6072 

6685 

5472 

6099 

6703 

6481 

6106 

6721 

6605 

8130 

6756 

5536 

6159 

6780 

5568 

6174 

6813’ 

5586 

6213 

6843 

5609 

6230 

6867 


8881 8890 
8873 - 9029 
8414 WHO 
8427 9098 


8498: BIOS 
851* 5128 
8634 3104 
85ta .0187 
8571 -MIS- 


.8828 8279 

8702 8350 
8785 8389 


Debontura to be so redeemed, will Income due and payable and wfll be paid in nich coin or currency 
of ure umtedStaies of America os at the time of payment is Jegul lender for puttie and private deb ] a in' 
^dUmted State of America, at the office of Urn Paying Agent, Bank of Montreal Tnist Gompany in 


B. Metzler seel. Saha ft Co. m Frankfurt, Federal Republic of Germany and KredxMbank sTa. Lnsetn- 
bourgeoise in uixmnbonrg, Grand Duchy of I-uxemboara, open presentation and surrender of Deben- 
tures beanog the aboventunbets with all coupons maturing after April 3. 1979 attached. 


From sud After April . I, 1979, interest on the Debentures to be so r ed eemed w3l cease and Interest 
coupons mat u ring subsequent to that date w3i.be void. 

NICHOLAS GUAY, Trtaturer 


DATED AT QUEB EC 

THIS I5th DAY OF FEBRUARY. 1979 
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CRA makes a come-back upturn at 
in the second half iohmies 


BY KENNETH MAftSTON, MINING EDITOR 


THANKS to a good recovery in 
second-half income coupled with 
reduced charges for tax and 
royalties, 197S earnings of Con- 
zinc Rio tiii to of Australia come 
out at A$77m (HS.tjm), qr 24 
cents per share, compared with 
A$77.9m in 1977. 

In addition, there is an extra- 
ordinary profit for 197S of 
A$I2.5m on the sale of the stake-- 

in Queensland Alumina to' 
Comalco under the rationalisa- 
tion of the group’s alumina 
interests. 

At the half-way stage, when 
CRA earnings had dropped to 
AS23^in (excluding the Queens- 
land Alumina sale profit)' the 
interim was reduced to' 35 cents. 
The final is now raised to 6.5 
cents (3.7p), thus maintaining the 
year's total pay-out at the 1977 
level of 10 cents. 

The reduction in the tax charge 
on the latest occasion results 
from a rise in investment and 
other allowances. Otherwise, 
CRA’s revenue, reflects the 
already reported falls in earnings 
of Hamersley and Comalco, offset 
by rises in the cases of Bougain- 
viUa and Kembla Coal and Coke 
together with -a return to profit- 
ability at Mary Kathleen 
Uranium. 

A notable turn-round . was 
achieved by the wholly-owned 
Australian Mining and Smelting 
lead-zinc subsidiary which last 
year contributed a net A$l&lm 
(AS 17m in 1977) after having 
made a loss in the first six 
months Of A$500,000. 

The recent recovery in the zinc 
price and further strengthening 
in the market for lead holds the 
promise of an advance in AM 
& S earnings this year and, 
indeed, a similar outlook applies 
to the group's other major 
sectors with the possible excep- 
tion of the iron ore-producing 
Hamersley. 


BOARD MEETINGS 

The following companies have notified 
dates of Board meetings to the Stock 
Exchange. Such meetings ara usually 
held .for the purpose of considering 
dividends. Official Indications are not 
available as to whether dividends are 
interims or finals, and the sub-divisions 
shown below m based mainly on last 
year's timetable. 

TODAY 

Interim: Aberrant Investments. 

Guildhall Property. Holton. Reliance 
Knitwear. - 

Finals: Adams end Gtbben. Howard 
Machinery. London and Lomond Invest- 
ment Trust. Renown Incorporated. River 
and Mercantile Trust. River Plate and 
General Investment Trust Romney 
Trust, Bernard Wardle. William Whit- 
tingham. 

FUTURE DATES 

Interi ms 

Capa ante /. Mar- 

Capa Allman Mar. 7 ? 

Douglas (Robert M.) Feb. 22 

English Assdc. of Artioricen 

Bond and Share Holders' ... Feb. 2*5 

Hunt and Moscrop Mar. B 

Kursaal Fsb. 13 

Wloqins Construction Feb. 21 

Finals — 

Crest Nicholson Feb. I*i 

Fisons Mar. 5 

Marchwlel Feb. 19 

National Westminster Bank ... Feb. 27 
Ransomes Sims and Jefferies Feb. 26 
West Coast & Texas Regional 

investment Trust ....... Feb. 20 


CRA, however, makes no earn- 
ings forecasts at this stage- The 
Australian group points out that 
its business depends heavily on 
overseas demand, metal prices 
and exchange rates, adding that 
while the Japanese and German 
economies are showing stronger 
signs of recovery the growth of 
the U.S. economy this year Is 
likely to be slowed by inflation 
and high interest rates. Further- 
more, “the events in Iran and 
rapidly escalating oil prices 
cloud the outlook for 1979.” 

After falling to 288p in initial 
dealings yesterday CRA. shares 
recovered to dose with a net 
loss of 8p at 290p. -A stake of 


72.6 per cent is held by Bio Tinto- 
Zincf 

MINORCO MARKS 
TIME, BUT... 

Half-year profits of Minerals 
and Resources Corporation 
(Minorco), the Anglo American 
Corporation group’s Bermuda: 
registered holding company, have 
fallen to $7. 15m (£&58m) from 
S8m in the first half of the year 
to last June when the total 
reached $13.6m. The interim 
dividend is unchanged at 4 cents; 
the 1977-78 total was 12 cents. 

Investment income was higher 
on the latest occasion, but this 
was offset by lower interest and 
sundry revenue received; a loss 
on operations of Samanglo In- 
dustrial Corporation; and an ex- 
change loss which compared with 
a profit a year ago. 

Minorco has a 49.9 per cent 
stake in the non-dividend-paying 
Zambia Copper Investments. The 
latter, which holds 39.997 per 
cent of Nchanga Consolidated 
Copper Mines and 12 per cent 
of Botswana: RST, draws a modest 
income from other sources, 
mainly interest And ZCI now 
announces a half-year profit of 
$338,000 against £375,000 a year 
ag". 

While the recovery in copper 
prices seems unlikely to make 
any major iznnact on ZCI for- 
tunes in the near term, it should 
heln MinoTOT, which last year 
raised its feint hoMing — with 
Wi*«»snn Bav Mining a"d Smelting 
— in Ameriea’s Insniration Con- 
solidate^ Conner from 39 per 
rent to 73 n<*r rent. Minnrch’s 
other maior interest is a 29 ner 
rent s^ake in Engetiiard Minerals 
and Chemicals. Minorco shares 
were 222o yesterday. 


Johannesburg Consolidated 
Investment, the South African 
mining finance house, yesterday 
fulfilled the promise implied by 
last December’s higher interim 

dividend announcement. Net 

profits for the first half of its 
current financial year to June 30 
are one-third higher than in the 
comparable period of I977-7S. 

Net income for the six months 
to last December amounts to 
R21.6m (£12 ,5m) against R16J2m. 
Earnings per share are R3.03 
(176p) compared with R2.27 in 
the 1977-78 first half and RS.30 
for the whole year to last Jane. 

In December, “ Johnnies ” 
declared an interim dividend of 
50 cents (29p). In 1977-78 there 
was an interim of 40 cents and 
the total payment for the year 
was unchanged on 1976-77 at 170 
cents. 

At this stage there seems no 
reason why the hopes of higher 
dividends this year, expressed by 
Sir Albert Robinson, the chair- 
man, last November, should not 
be met. Half the group's invest- 
ment income comes from 
diamonds and gold — indeed, 
“ Johnnies " holding in De Beers 
constitutes some 15 per cent of 
the market value of its portfolio 
— and the market for precious 
minerals remains strong. 

With the Otjihase copper mine 
written-off and contributions 
again coming from Rustenburg 
Platinum after no dividends in 
“Johnnies” in 1977-78 year, the 
group’s main problems seem to 
have been put behind. 

“ Johnnies " investment income 
in the six months to December 
was R14.2m against R10.2m in 
the same period of the previous 
year. Attributable trading profits 
were R4.4m against RS.flm. 

Anglo American Corporation 
owns 40.8 per cent of u Johnnies ” 
whose shares in London yester- 
day were unchanged at £17. 


URANIUM STAKE MINING BRIEFS 


'INatWest 

mw Registrars Department 

National Westminster Bank Limited has 

been appointed Registrar of ' 

COMFORT HOTELS 
INTERNATIONAL LIMITED 

All documents for registration and 

correspondence should in future be sent to: 

National Westminster Bank Limited 
Registrar’s Department 
PO Box No 82 
37 BroadStreet 
Bristol BS997NFL/ , 

Telephone Bristol (STD' Code 0272) 

Register enquiries 290711 
Other matters 297144 


FOR AMPOL 

Ampol Petroleum, -the Sydney 
oil group, yesterday confirmed 
Australian market reports that 
it had purchased from the 
Australian Industry Develop- 
ment Corporation an 8.12 per 
cent stake in Kathleen Invest- 
ments, thus giving it a stake in 
the Nabariek ur-air.um deposit 
of the Northern Territory. 

The co~t of the deal is A$3_2m 
(£1.8nri, or A$320 for each of 
the 1m Kathleen shares Ampol 
is buying. The share price com- 
pares with a market value of 
A33.55 put on Kathleen shares 
when rumours of a purchase 
were at their height and a 
closing 1 price -yesterday of 
AS3.35. 

Kathleen holdh 50 per cent of 
Quensland Hines, the owner of 
Nabariek. Development work at 
deposit is continuing. Ampol, 
however, is not apparently seek- 
ing to extend its interest. A 
statement said there were no 
plans to bid for Kathleen. 


RAHMAN HYDRAULIC TIN— Monthly 
output lor January 70 tonnea [Decem- 
ber 05 tonnaa}. 



MR PETER SMITH, CHAIRMAN, COMMENTS ON THE RECORD RESUL TS 

$ronp turnover increased by £20m to £121 m fast year and pre-tax profit by £BQQMQ to 
£5 Am, the security division accounting for £4.3m, against £3. 5m. Despite increasing pressure 
on our operating costs, we were able to continue throughout the year the 23% growth rate 
achieved by the security division during the first six months. 



GROUP TURNOVER 

NET PROFIT BEFORE TAX 
Security Division 
Finance Division 

Tax 

NET PROFIT AFTER TAX 
Due to outside shareholders 
Extraordinary items 

EARNINGS PER SHARE 

Final dividends recommended 
Total dividends for year 


RIC0R GROUP LTD. 

SECURITY SERVICES LTD. 

Results for the 

year ended September 29. 1978 

1978 

1977 

1978 

1977 

£000 

£QG0 

£000 

£000 

121,080 

100.828 

115.844 

96,952 

4,350 

3.541 

4.350 

3.541 

1,066 

979 

397 

356 

5 f 41S 

4,520 

4.747 

3,897 

1,618 

1.275 

1.340 

930 

3.798 

3.245 

3.407 

2,967 

1.634 

1.424 

— 

— 

(187) 

20 

(23Q) 

38 

2.351 

1.801 

3.637 

2.929 

17.5p 

14.7p 

19.5p 

18.1p 

1 ,7378p 

G.9563p 

2.303p 

1.3217p 

2.537 8p 

1.2533p 

3.553p 

1,S887p 


PAY POLICY AND UNION 
HAROLD WILSON WRIT 



SCOTTISH 
NORTHERN 

Scottish Northern Investment 
Trust has repaid its loan of £3m, 
to Clydesdale Bank and replaced 
it with an overdraft facility of 
the same amount from the same 
bank. 


John James Group of Gompanies 

Limited 

Interim Report for die half year ended 30th September 1978 

The net before tax profit for the half year Improved by approximately 15 % over the 
comparable period Iasi year and'the turnover on rhe trading side was up by 203%. Bank 
interest charges rose materially and profit margins have been continuously under pressure. It is 
anticipated that franked investment income for the full year will rise to approximately £1.250,000. 
Although every possible step has been taken to ensure the continued growth of Group profits, 
each subsidiary has felt the effects of the current national industrial and economic situation. 

It is therefore rather difficult, at this stage, to comment on the Group year end result. 

The board has decided to pay an Increased Interim Dividend of Up for each Ordinary Share — 
7.76% (last year's payment was 1.1 55p per share— 7.0%), and intends to recommend payment 
of an increased final dividend. The net franked investment income received during the fine half 
year was £360.000 which is in excess of the proposed interim dividend of £343.000. 

Dividend warrants will be posted on the 30th March 1979 to those shareholders who are on the 
share register at the close of business on the 2nd March 1979. 

GROUP RESULTS 


Group Turnover 


Profit before taxation 

Less taxation based on 
theoretical maximum charge 

Profit after taxation 

Less loss on property sales 
Minority interests 

profit attributable to the Group 

Interim Dividend per share 

Cost of Interim Dividend 

Earnings per share based an 

theoretical maximum tax charge 


Unaudited for the 

Audited for the 

half year ended 

year ended 

30.9.78 

30.9.77 

31.3J8 

rooa 

£•000 

£-000 

£13^13 

£10,981 

£22.529 

vio& 

1,010 

3,357 

467 

411 , 

724 

639 

599 

2.633 

— 

— 

117) 

<*) 

(9) 

(18) 

£630 

£590 

£2398 

TJp 

I.I55p 

2.746p 

£343 

£297 

£710 

Z20p 

X09p 

6.32p 


FORWARD TRUST LIMITED-BANKERS 

DEPOSIT RATES 

Depositors are advised that with effect from 15 February 1979 the 


NOTICE OF WITHDRAWAL 

(DEPOSITS OF £1-£50,000) 

7 days 

11%* 

1 month 

m% 

3 months 

123% 

6 months 

13% 

12 months 

13% 


- Applies to existing deposits only. New deposits at seven days’ notice are not 
accepted. 

Q Fo r w a rd Trust 

For farther information apply to:- Forward Trust Limited. Deposits Department, 
PO Bos 362, 12 Calthorpe Road. Birmingham BL5 *QZ. Telephone: 021-454 6141. 
Forward Trust is a subsidiary of Midland Bank Limited. 



IN FINANCIAL WEE 


In its first issue, out tomorrow; Financial Weekly has the first of fortnightly Opinion 
columns by Sir Harold.Wilson. The ex-Prime Minister comments on the biggest 
topic of the day- incomes policy and trade union power. 

Financial Weekly is the new financial newspaper that talks about finance and 
business in a completely new way. Every Friday, Financial Weekly will report and 
comment on financial news, facts and figures-and talk about the personalities 
behind them. 

'Tomorrow's first issue also carries an exclusive interview with Heiiry Ford II on his 
plans for Ford UK, Lord Chalfont on industrial espionage. Exchange Control -how 
the Treasury' operates- the first of a Financial Weekly series investigating the 
investigators, the likely effect of devolution on the power of the Scottish financial 
■institutions, and an examination of where trade union money is invested. 

Get your copy tomorrow-and every’ Friday. 


ALSO IN TOMORROW’S ISSUE 


Harold Wilson Lord Chalfont Nigel Lawson 

1 1 is views un (rude uniun power lruiusin.il cspiuiu^e In ne\i wivL’s i ipinn.ii L'ulnmn 


FINANCIAL NEWS AND 

■ 


COMMENT- CITY REPORT 



COMPANY NEWS - INVESTMENT 


- 2k <£pfj 

B ANKING • MONEY MARKETS 



INSURANCE ■ PERSONAL 


■ mSS 

FINANCE- PROPERTY 


it 

. PROFILES AND INTERVIEWS 


i ■ LjSm 

WELL-KNOWN COLUMNISTS 





FIRST ISSUE OUT TOMORROW 

Get it u’itliyour daily paper 




What the figures won’t tell 
you, Financial Weekly will 



»\i urn issi i 

KuaiWVst 
■uni I ■ IMJi’PI 

< in Kipm 

\.n. 

far-Jm-M 

Ratlin.: 

VThh> Martas 

lll-UllMN't 

llnvur. 
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7K3DERS GROUP LIMITED 

(Janaaiy TnOen Finance Goipgadnn limited) 


>'otke of a Meeting oT Holders of; 

Senior Secured Notes, Series °X\ Senior Secured Notes. Series *Y". Senior Secured Notes. Series “Z”, 
Senior Secured Notes, Series “AA", Senior Seemed Notes. Series “AB", Senior Secured Notes, Series “AC*. 
Senior Secured Notes, Series “AD". Senior Seemed Notes. Sene* “AE", Senior Seemed Notts, Series “A P*. 
Senior Secured Notes, Series “AH". Senior Secured Notes, Series "AT, Senior Seemed Notes, Series ’‘AT*, 
Senior Secured Notes. Series “AK", Senior Secured Notes. Series “AL", Senior Secured Notts, Series “AM”, 
Senior Seemed Notes, Series “AN”, Senior Secured Notes, Series “AO", Senior Secured Notes, Series “AP",‘ 
Senior Seemed Notes, Series t*A<T, Senior Secured Notes, Series "Ait", Senior Secured Notes, Series “AS", 
Senior Seemed Notes. Series “AT”, Senior Secured Notes, Series “AU“ Shore Term Senior Secured Notes and 
Medium Term Senior Seemed Notts (coikaiveiv the “Notes") of TRADERS CROUP LIMITED 

Notice b hereby gKen that* meeting of the hotdas of the Notes of Traders Croup Limited (lbs "Camp* ay**) 
issued under and secured by a Deed of Trust and Mortgage and a Trost Deed of Hypothec, Mortgage and Ptetfe; 
boUt made as orthe 1st day or February. 1949 (the “Original Trust Deed”) between the Company and The Royal 
Trust Company » Trustee (the “Trustee”) as supplemented and amended by forty-nine supplemental indentures 
and suppianaiisl deeds of hypothec, mortgage and pledge made as of April 1. 1949, November 15, 1949, December 
15. 1949, April 2D, 1950, June 15, 1950, November 1. 1950. March 1, 1951, April 10, 1951, July IS, 1 95 1 .September 
J, 1951. March 12. 1952, June 17. 1952. December 1. 1952. February 1. 1953, June IS. 1953, April 1. 1954, April 1, 
1956. April 20. 1956, December 15, 1956, April 15. 1957, June 1, 1957, October IS, 1958, April 1, 1959, September 
15, 1961. September 15. 1961. April 15, 1963. May 15. 1963, April 15, 19W. September 1. 1964, March 1* 1965, 
February 15, 1966, March L 1966. May ], 1966. November 15. 1966. August 1. 1967. September J. 1967, 
November 1. 1967, November 28, 1968, December 1. 1968. December 1. 1969, April 15, 1970, Jammy 15. 1371, 
September 1. 1974, October 1.1974. December 15, 1974. March 1. 1976, March 2. 1976, June 1, 1977 and Febnuiyl. 
1 978 which supplemental indentnres and supplemental deeds ofhypothec, mortpigc and pledge are hereinafter called 
“Supplemental &idraWres"aiKf are numbered ode to forty-ntre respectively (the Original Trust Deed as so amended 
and supplemented by the Supplemental Indentures being hereinafter called the “Trust Deed") will be held in the 
Confederation Room No. 3, Royal York Hold, 100 Front Street West, Toronto, Ontario, Canada on the 12th day of 
March, 1979 at 10 s-m. (Toronto rime) Tor the purposes of: 

J. Considering and. it' thought fit, passing an Amcmfing R ey l nri on for the foEowag proposes: 

(a) to authorise the Company and the Trustee to rater into a supplemental indenture and a supplemental deed of 
hypothec, mortgage and pledge both supplemental to the Original Trust Deed, to be called the Fiftieth Supple- 
mental Indenture and the Fiftieth Supplemental Deed of Hypothec, Mortgage and Pledge; (hereinafter cot- 
lettrrdy called the “Fiftieth Supplemental Indenture"), amending the Trust Deed; and 

(b) to authorize the Trustee to concur m and execute from rime to time any other deed or doemsent or writing 
which may be necessary or desirable far giving effect to aod carrying out the modi ficati o n s aod 

xo the Trust Deed embodied in the Fiftieth. Supplemental Indenture. 

The contemplated resolution is authorized by the following power given to the holders or the Notes by the 
Trust Deed, namely, the power to assent to any modification of or change in or omission from the provisions 
contained in the Trust Deed which shaft be agreed u by tbe Company and to authorize the Trustee to concur in 
and execute any indenture supplemental to the Trust Deed embodying any such modification, change or omission. 

To accomplish the foregoing, theresointion must be passed ata meeting of tbe holders of the Notes at which 
the holders of at least 60" of the principal amount of the Norn for the rime being outstanding are present or 
represented by proxy and carried by the affirmative vote of not less thaw 75% of the votes of all Notehakfexs 
present or represented by pnwy and given on a poft and not less than 75 % of the votes of the holders of the Long 
Term Notes present or represented by proxy and given on a poIL In the event that the necessary quorum is not 
present at such meeting, the meeting may be adjourned, to a day not less than 14 days later. Notice of the 
adjourned meeting must be given. At the adjourned meeting the Noteholders prese n t or represented by proxy will 
form a q uo rum and the resolution may be passed by the affirmative vote of not less than 75 % of the votes of all of 
the Noteholders present or represented by proxy and green on a pod and of not kss than 75 % of the votes of the 
holders of Long Term Notes present or represented by prosy sod grrm on a pefl- 

Long Term Notes, as defined in the Trust Deed, include all outstanding series of Senior Seemed Notts 
except the Senior Secured Notes, Series “AS", the Senior Secured Notes, Series “AT", tbe Senior Secured Notes, 
Series “AIT, tbe Short Term Senior Secured Notes and the Medium Term Senior Secured Notes. 

Should the required quorum not be preseat at the meeting; the Company intends to ask the chairman of ihfi 
meeting to appoint, a date for an adjourned meeting. 

2. Taking such further or other action, whether byway of ex tr aordinary resolution p ur su ant to the p rovis ions 
of the Trust Deed or otherwise, as may be considered advisable. 

This Notice is green pursuant to the provisions of the Trust Deed to the intent that any resolution or resolu- 
tkms pasted at tbe said meeting or at znv adjournment thereof shall, if passed in accordance wkh tbe provisions of 
the Trust Deed in that behalC bo landing upon all of the holders of tbe Notes whether present or absent, and the 
Trustee (subject to the provisions for its indemnity contained in the Trust Deed) shall be bound to give cflect thereto 
accordingly. 

This Notice and the Amending Resolution which includes a draft of the Fiftieth Supplemental Indenture 
together with a memorandum commenting upon the proposed amendments and copies of tire regulations made by 
the Trustee under the Trust Deed together with forms of proxies and instructions relating thereto are being mailed 
to all registered holders of the Notes. Additional copies ofsochdocuroaits together with instructions to holders of 
unregistered Notes, farms of deposit certificates, proxies and other documents to enable holders of unregistered 
Notes to be present and vote at such meeting and at any adjo urnm ent thereof in person or by proxy without 
producing their Notes may be obtained on application to any of the offices of The Royal Trust Company 
mentioned below. 


Dmhj the 15th day ofEcbroary, 1979. 


Tbe Roys! Trust Company: 

630 Dorchester Rlvd-W. 
Montreal, Quebec 
B3BIS6 


Royal Trent Tower 
23 rd Floor 

Toronto-Domimon Centre 
Toronto, Ontario 
M5W3P9 


237 Broadway Ave. 
Winnipeg, Manitoba 
R3CQR9 


700 Tie Dome Tower 
Oxford Square 
Calgary, Alberta 
T2P2S3 


The Roiml ThusT Company, 
Trustee 


400 Royal Trust Tower 

‘Edmonton Centre 
Edmonton, Aibertar 
T5J2Z2 

Royal TrustTower 
Ben tall Centre 
555 Bunard St. 
Vancouver, B.G. 
Y7K1K2 


Tbe Iblfowihgfe a sumnmryoftBe proposed amendments to the Trust Deed to be contained in the Fiftieth. 
Supplemental Indenture. For the exact tod of the amendments reference shook! be made to tbe draft Fiftieth 
Supplemental Indenture; copies of which may be obtained from the Trustee: 

NEW LENDING POWERS 

Tbe proposed nmpnriiwnte would permit the Company to engage in Finance Business in tbe United States 
through Restricted Finance Subsidiaries in the same way its Finance Business is presently carried on in C anada. 

The amendments would also permit the Company to make loans to corporations by way of investment in term 
preferred shares of such corporations and, subject to certain restrictions, would permit the use of such shares as 
collateral pledged under the Trust Deed as security for the Notes. 

Tbe amendments would also permit the Company to iochtde leveraged leases with corporations having a credit 
rating oT“AA” or better as collateral pledged under the Trust Deed os security for tbe Notes; 

INVESTMENT IN SUBSIDIARIES AND ASSOCIATES 

Tbe Trust Deed presently restricts the Company's ability to invest in certain Subsidiaries and Asso ci at es by 
limiting the aggregate amount of such investments to 50% of Capital Base. The' proposed amendments would 
remove Guaranty Trust Company of Canada, front this restriction and also any future Subsidiaries of a fina ncia l 
1 intermediary nature such as banks and other trust companies. The amendments would restrict the Company's 
ability to invest in Subsidiaries and Associates which are not or a financial Intermediary nature by limiting the 
aggregate amount of such investments to 20% of the Company’s capital funds (Le. unsecured debt and equity). 

CAPITAL BASE 

The proposed amendments revise the definition of Capital Base (Le. borrowing base) to increase the deduction 
for investment m certain Subsidiaries of a non financial intermediary nature and Associates from 50% to 100%. 
In addition, the dedwtion applicable to Guaranty Trust Company of C an ada , Insurance Subsidiaries aod future 
Subsidiaries of a financial intermediary nature such as banks and trust companies is being changed to a deduction 
of 100%of the amount by which the Company's invesenettt in suchSubsirihtries exceeds 25% of capital funds. . 

OTHER AMENDMENTS 

The proposed amendments revise tire definition of Associate to mean a corporation or other busman entity 
in which the Company owns directly or indirectly more than 10% of tbe voting rights. This de fin ition wDl enable 
the Company to make loans to entities in which Subsidiaries such as Guaranty Trust Company of Canada have 
normal course portfolio investments without nidi loans being classified as an investment in on Associate. 

The amendments also permit tbe Company to sell shares of Subsidiaries free of encnmhrancr and cease 
pardons ofits operations when considered in the best interests of the Company » long as no default imdcrCbc Trust 
Deed would occur as a result of such action. 


Notice of Redemption and Termination of Conversion Privilege 

KOMATSU, LTD. 

(formerly Komatsu Manufacturing Co., LtdJ 
(Kabushiki Kaisha Komatsu Seisakusho) 

6Va % Convertible Debentures 
Due June 30, 1984 

Xotice is h e r eb t gwen" that, in accordance with the proviaons of the Indenture dated as 
of June 1. 1969 between Komatsu Manufacturing Co-, Ltd. ('now KOMATSU LTD.) and 
First National City Bank (now Citibank, N A) , Trustee (the “Indenture") under which the 
above-described Debentures were issued, the Company has elected to exercise ils right to, and 
shall, redeem on March I, 1979 nil oE its outstanding Debentures at a redemption price of 
l02'/'</c oi the principal amount thereof together with accrued interest to the date Used for 
redemption, entitling each holder of fiOOO Debenture to an aggregate payment of $1035.59. 

Payment of the redemption price will be made at the office of the Trusts, Citibank, NA, 
2nd Floor Bond Windows, 111 Wall Street, New York. NY 10043 and at the main offices of 
Citibank in Amsterdam, Brussels;, Frankfort/Main, London. Milan and Paris, the offices of 
J. Henrv Schroder Wagg & Co. Limited in London, Eredietbank S-V Luxembourgeoisc in 
Luxembourg and Banque Europeenne de Tokyo SA- in Paris at any time on or after March 
1. 1979 upon presentation and surrender of the Debentures with all coupons appertaining 
thereto maturing on or after June 30, 1979. From and after March 1, 1979 interest on the 
Debentures will cease to accrue. _ , . . . 

The right to convert the principal oi the Debentures so being redeemed win terminate at 
the dose of business on March 1, 1979. As of January 22, 1979, the conversion price was 216 
ven per share and the dosing market price of the common stock oF KOMATSU LTD. on the 
Tofcvo Stock Exchange was 39J yea. The yen equivalent of each .$1000 Debenture, as estab- 
lished under the Indenture, is 360.000 yen. A holder electing to convert would be entitled to 
receive 1666 yen shares. Debentures may be presented for conversion at the office of any 
paying agent mentioned in tbe first paragraph of this notice. 

KOBIATSC, LTD. 

January 30, 1979 £y: Citibank, NA, Trustee 


Charter Trust reduces 


American holdings 


our<vsuccess 


During the year, significant 
changes have taken place in the 
geographical disposition of the 
investments of Charter Trust 
and Agency, says Mr. M. C. 
Devas. tbe chairman, in bis 
annual statement 

The proportion of invested 
funds held in UK securities has 
increased to just over 73 per 
cent, while the overseas exposure 
has been reduced to 27 per cent. 
The principal changes to over- 
seas portfolio have been the 
reduction in the U.S, holdings 
by £L2m; the -virtual elimination 
of the commitment to Europe; 
and the increase in the invest- 
ment in tbe Japanese market. 

The reduction in the U.S. port- 
folio, Mr. Devas explains, is 
partly due to the decision taken 
last year to re-finance part of 
the American holdings by way of 
dollar borrowings instead of 
through the investment dollar 
premium. 

Since the year-end. the Ameri- 
can holdings in the loan account 
have again been substantially re- 
i duced since the directors felt 
that the near-term prospects for 
the U.S. market did not justify 
tbe high cost of borrowing 
dollars. The trust's U.S. ex- 
posure is now at the lowest level 
for over 10 years. 

The decision to sell the 
Trust’s European investments. 
Mr. Devas continues, stemmed 
largely from the fear that if the 
UK complied with its obliga- 
tions under the Treaty of Rome, 
the investment dollar premium 
would be removed from EEC 
securities, thus substantially re- 


ducing the Trust’s European 
portfolio. 

Given also the relatively slow 
rate of growth expected from 
most of tbe European economies, 
it was decided that the funds 
could be more profitably em- 
ployed elsewhere. 

In the Far East, £500,000 was 
used to increase the Trust's 
interest in Japan where the 
directors fee! that, despite the 
high level of the stock market 
and the Yen, the prospects for 
continuing ■ long-term growth 
remain favourable. 

As already announced, gross 
revenue for the year to end- 
November increased from £i.65m 
to £2.02m. Staled net earnings 
increased 14 per cent to 2.53p. 
The final dividend was 2-7p, 
making 2.45p (2.15p). 

Investments at valuation 
amounted Xo £3LS9m (£3l.09m). 
Unrealised appreciation totalled 
£IJL17m (£lLS2m). 

Meeting, 20 Fen church Street, 
EC, on March $, at 2.30 pm. 

Futura profit 
outlook 

Tbe directors of Future Hold- 
ings, footwear manufacturer, of 
Stalybridge, expect pre-tax 
profits for 1978 to be in tbe 
region of £176,000 including, 
profits arising from the disposal 
of property of £365)00 — in 1977, 
profits were £172,776 plus £2,400 
from property disposal. 

Order prospects for 2979 
appear reasonable but in view* of 


Board changes at JCEG 


A boardroom shake-up at 
JCEG, tbe construction equip- 
ment group, is announced. It 
follows a year of losses and 
qualified accounts. 

Mr. Edmund Hine, an accoun- 
tant. has Joined as a non- 
executive director, and Mr. 
Geoffrey Turner, the group’s 
plant hire specialist, has stepped 
up to the boardroom. 

Leaving tbe Board Is Mr. R. A. 
Isberwood, the company secre- 
tary. Mr. Isberwood is leaving 
for “ personal reasons " said Mr. 
B. B. Dearden, the chairman. Be 
did not want to carry on after 
the new . appointments. 

The changes have been made 
“ to strengthen tbe Board on the 
financial and accounting front" 
according to Mr. Dearden. “We 
are having a long hard look at 
all our operations." 

“It is no good blaming the 
state of trade. We have to set 
new policies to succeed despite 
tbe state of trade.” 

JCEG incurred a pre-tax loss 
of £123.000 in the year to March 
31, 187 8 and the auditors found 
discrepancies of £75,000 in a 
Scottish subsidiary. The audi- 
tors, Burne Phillips, commented, 
“no satisfactory explanation for 
these discrepancies has been 
found." 

The auditors were also unable 
to satisfy themselves as to the 
validity of £26,000 of expenses 
in the accounts of another sub- 


cm 


lift GSR’s 


PROFIT AND REVENUE 

The CSR Limited group consolidated net profit before 
extraordinary items for the half year enc^d 30 September 
1978 was SUS3L4 million. This is 15% higher than for the 
corresponding period last year (calculated at the same 
SUS/SA exchange rate). 

The improvement in results came mainly from hie 
Minerals and chemicals division where tech major 
activity achieved higher profits. ■ 

. i 

OPERATIONS ? 

Minerals and chemicals division 
Except for bauxite and petroleum gas, there were 
increases in quantities Of all minerals produced and sold 
in the half year compared withthe same period of the 
previous year. 

Although the world steei industry remained depressed, 
significant gains were made in shipments of iron ore from 
the Mt Newman venture. Coal also performed welL 



Shipments ot main 
minerals 


six months 
ended 30 September 


1978 ' 19 77 % change 
tonnes 

Iron ore shipments by / 

Mt Newman, Western 

Australia (20.4% CSRj 15^28.000 t2.924.00a +19 
Coal shipments by - 
Buchanan Borehole 

Collieries, New South . _ _ 

Wales (92.6% CSR) 894,000 552,000 +26 

Coal shipments by ' 

Western Collieries, * 

Western Australia, , , 

(49.9% CSR) 751,000 659,000 +14 

Bauxite shipments by 
Gove Aluml na. Nortnem 

Territory (51% CSR) . 852,000 1,014.000 -16 

Alumina shipments by . '. 

Gove Alumina, Northern 

Territory 151% CSR) 167,000 165,000 +1 


Sugar division 

Raw sugar production was reduced overall due to the 
sale of CSR*s three small sugar mi I Is in New South W&les 
and quola restrictions imposed under the new 
International Sugar Agreement 

Sales of refined sugar in Austral la and New Zealand were 
slightly higher than last year. ; 

Building and c on s tr uction materials division 
Sluggish activity in the Australian building and constr- 
uction industry throo^out the six months restrained the 
division's performance. 

CSR has a strong resources base and reserve capacity 
In all main activities. The company is well placed to 
benefit from improvement fft overseas and local 
economic activity. *• 

[■ 1 0ttonnell Street 
VMC Sydney Australia 

Exchange rato:23 January 1979SA1 —$.U$1.14 


the present industrial disputes 
affecting deliveries and high 
wage claims and settlements 
which must be reflected in costs 
the Board is not m a position to 
make a profits forecast so early 
in the year. 

Broadstone 

Investment 

increase 

Taxable revenue of Broadstone 
Investment Trust rose from 
£1.14m to £1.28m in the year 1978 
after a virtually static second 
half. At the midway stage pre- 
tax revenue stood at £646,082, 
against £509,629. 

The year’s taxable revenue was 
struck after expenses and 
interest of £307,535, compered 
with £317,026. Tax takes £454.272 
(£412^46). 

The final dividend is 4J5p net 
per 20p share lifting the total 
from 5.15p id 5.7p. Stated earn- 
ings per share arc up from 5.32p 
to 5.SSp. 

H. T. Invests. 

In 197S, pre-tax profits of 
XL T. Investments rose from 
£199.766 to £201,798 after interest 

After tax of £S1.63S (£81.819). 
earnings per 25p share are shown' 
to have increased from 4.79p to 
4.8Sp. The net dividend is lifted 
from 4p to 4.5p. Net asset value 
is stated higher at 119.93p 
(117.79p). 

Gross revenue reached 
£230-963, against £238.156. 












Friendly and efficient service in a dynamic economy ti - 
the wimiing combination that assured our growth into a 
city bank oi Japan. And now we're developing in *° 
/nicrnjlion.ii financial complex. 

Perhaps more than any other Japanese bank, Bahama r 
oiicrs its customers the iull benefits of its vigor and 
vision. The \igor that lias nude it one of Japan’* iaslest-\ 
growing major banks . And the \i$ion of a bank that , “ 
never iorgets people are people. 

The JitMHVsc hank that helps .run grow 

BANK 


I^M | M 


HEAD OFFICE: T0K1WA. URAWA. SA1TAMA PREF..JAPAX 
• tmto mun Brace. urtnuraniM. bspt. a WKI MIW M 

-lift [ Irate 5)H4t. laedn ttJP XI «ta- Tit «0H 

Irut mom anew LPH c yt: » n uvra 
■ Inlri Iracb •!* flatten *»Bf »*»■»»«»■« Wg.**^?**"! ££? 

• SiWwiJttfMaMiM B»w •II* Ftete 

m EOki. huMBlBW QHtti tMwlrflWl 


sidiary. Mr. Dearden said in the 
annual report that “ weakness in 
certain accounting procedures at 
Johnson Machinery referred to 
by tbe auditors was corrected 
immediately on discovery." 

Winding up 
orders 

Orders for the compulsory 
winding up of 30 companies have 
been made by Ur. Justice 
Yinelott in the High Court. They 
were: 

Putterill Brothers, A.V.S. 
Kitchen Designs, lloxcliff, H. E. 
Foster and Son, Middlesex Damp 
Proofing Company. Udasquins 
Property Company, Acton 
Excavations, Balsacraft, P. J. 
Chains, Gees tone. 

Thomas Morrissey and Sons, 
KJL. Cars, Leisure Lighting, Hou 
Kong (Chinese Restaurant), 
Nor ham Enterprises, Indus txon. 
Trade Wings (London), D. 
Spencer Motor Engineering. 

Propingham, Select Aluminium 
Company, Bordeaux Building and 
Construction Company, Willett 
Tetther, Peter Cowling. Vilford. 

West lands Heating Contractors. 
Olister Builders Merchants, 
Insheat Services, Hopkins and 
Paul Products, Hoddesdon 
Contractors, and Traceys Hair 
Foods. 


Notice of Redemption 

Occidental Overseas Capital Corporation 

9 Guaranteed Sinking Fund Debenture* Dm March 15, 1 982 . 

NOTICE TS HEREBY GIVEN that. pur.-nant to the provisions of the Fiscal Agency Agreement 
slated as of March 15. 1070 under which the above dumbed Debentures were isuwd. Citibank, N A. 
(formerly First National City Bank), as Fbc.il .V-vnt. bus drawn for redemption nn March la. W79,_ 
throuch the operation or the sinking fund provided for in said Ffe«.tT Agency A r re me hi, 20,030 

principal amount of Debentures of the fai<: ii-sue «>: the iolluwint; distinct ive rn twocta: 2 r".': 

COUPON DEBENTURES OF Sl.000. PBINdPAL AMOUNT OUTSTANDIJCO 


M C 1725 317.1 503 G 7025 8500 9632 1W- 

41 1730 3174 5038 7052 9853 ICO*. 

45 1732 3175 5059 7057 8535 PfifiB 10« 

1736 3176 SUtt3 7059 8541 8883 


M32 1W!'J 12374 13818 15853 INTO 18318 1D484 3083? 21818 tjjlj 
9853 ]03“*d 12375 13839 15875 1BS2H 18322 19493 XM88 2)827 MM? 
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Dollar declines: 
Ce ^ Pound firm 


THE POUND SPOT FORWARD AGAINST E 



Day's 

Spread. 


Close 


One month \% p-a. 


Three 

months 


The dollar lost ground in 
sterday*s foreign exchange 
irRfet and finished on or 
ound its worst level against 
ast currencies. Trading in 
e early part of the morning 
is generally quiet bat the 
liar soon started to fall away, 
though at the time the 
asons behind the decline were 
■t apparent. Some -profit 
king may have pushetT the 
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.S. unit lower, while the 
tuaticm in Iran remained far 
om encouraging. Against the 
-mark, the U.S. unit fell to 
M 1.8570, little changed from 
uesday’s close of DM 1.8575, 
it well down from the best 
vel attained in the morning 
V: DM 1.8640. • Similarly the 
^ . wiss franc improved at the 
-tjllar’s expense to SwFr. 1.6750 
-om- SwFr 1.6650. while the 
- . ipanese yen finished at 
•*- -'200.25 against Y199.40. 

-7 On Bank of England figures, 
'ie dollar’s index - was 
□changed at 84.3 and its trade 
~ — weighted depreciation. on 
iorgan Guaranty figures was 
^>lso unchanged at 8.4 per cent. 
Sterling traded ' steadily 
lroughcmt and after opening 
t $1.9970-1.9980, it rose to 
. 2.0025 where most of the day’s 
r,-rsf M . fading took place. By the 
1 "“•‘'-iose it had improved further. 

) $2.0045-2.005. a rise of 15 
oints from Tuesday's dose, 
esterday’s announcement of 
rK trade figures for January 
ad very little effect on the 


market Sterling was also 
stronger, against most European 
currendas, and this was 
reflected-, in its trade weighted 
index which rose to 63.7 from 
63.5, having stood at 63.6 at 
noon and in -the morning. - 
FRANKFURT— -The Bundesbank 
intervened, at r yesterday's fixing 
on the largest scale, this year, 
although' the amount of support 
for ' the dollar' was relatively 
-small at 813m. The' TT.S. unit 
was -fixed at.DM l.S565 against 
' DM. 1.8605 on Tuesday after open- 
ing, at around DM L8625. The 
. market seined to be in some con- 
fusion as to why the dollar had 
shown an easier trend although 
the! continued violence in Iran 
could possibly have had some 
effect 

NEW YORK — Early trading 
showed little change In most 
major currencies.. and tfie dollar 
was quoted slightly lower at 
DM 1.8563 compared with DM 
1.8582 on Tuesday. Sterling was 
also Easier at 82.0020 against 
82.0040 while the Swiss franc 
firmed slightly to SwFr 1.6755 
from SwFr 1.6765. 

MILAN — In quiet trading the 
dollar was fixed at L840.25 
against the lire, up from the pre- 
vious level LS39.74. At the same 
time the D-mark improved from 
L45085 to L452J25 although 
dealers suggested this as being 
mainly a te chnical adjustment 

AMSTERDAM— The dollar was 
, fixed at FI 2.0085 yesterday com- 
pared with FI 2.0160 on Tuesday. 

TOKYO — The dollar showed a 
moderate improvement against 
the yen yesterday, and closed at 
Y 200.725 compared with Tues- 
day’s level of Y199.175. .Further 
statements on the TT.S. authori- 
ties’ resolve to uphold the value 
of the dollar, helped to improve 
sentiment. Towards the. close .of 
trading speculative demand 
increased ahead of any conthma- 
tion in the bullish trend in 
European markets. ■ The situa- 
tion in Iran seemed to .divide the 
market as to whether conditions 
were any better, .and these two 
tended to cancel out each other. 
Trading in the spot- market 
totalled $5 63m with forward 
trading at $122m and swap 
trading accounting for $727nu 
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Canadians; 
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Belgian F 
Danish K 
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Port. Esc. 
Span. Pes4 
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French FrJ 
SwedtshKrl 
Yen | 
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E3gi 8.724-8.7 B4 
Blfl! 887-407 
27.16-27.20 


Si 

1 i a^S-S.58 i 3J54-B.26i 


10.191 
9-65-8.67 
8.741-8.75* 
40 MM 
27J2-27JE7 


D.&7-0. 47c. pm 1 5.11 ]l48-138c.pm 
C.B5-fiJi&c.pai! 3.01 11.55-1. 45 c-pm 
2 I 3 -U 2 c.pm | 536 74-B4 C.J9U 
90-20 c-pm 1 5,11 Sftjo c.pm 
14orepm-AwUj 0.58 [gj-TJarepm 
S3B-2im irfpai; 0.26 pm I i. 4 d 

30-iM chis Load iu» 1—5.05 

Z0eptb^0f.diaU4).43 
41-24 lire pm 
5-8 ore pm 
4iE-3iac.pm 
4-2 ore pm 

3.40-B.lOopm 
22-12 pro pm 
85-2J e.pn) 


. e. flta 

0.80 lire pmj 

3.82 jT5-1 lofepm 
5.60 123-114 c. pm 
4.11 (llj^jorepm L 
9.70 |1 0.10-9.70 cpm 

7.49 test pro pm | 

12.06!lli-10i e-pm 12 AS 


. P-*- ; 


Belgium rare is tor convertible franca. 
Financial franc 69 .55-69.66. 

* Close for Nnug. Hr. on .Fab. 12 
should have read: 10.17V1D-18 1 !- 


Six-month lorwerd doHer Z. 55-2, 50c 
pm. 12-month .4 JKHLSOc pm. 


THE DOLLAR SPOT AND FORWARD 


Fob. 14 


Bey's 

spread - 


'Close ' . One month 


pa. Three months 


% 

P-*- 


UK 1.9955-2.0060 2.0045-2.0055 057-0.426 pm 3.11 1.4§-1.38e pm 

Ireland 1 .9855-2.0060 2.0045-2.0055 fl.57-0.47c pm 3.11 1.48-1 .38e pn» 

Canadat 83.84-8336 B3.S4-83.87 IX60-<L20c die -0.S4 (LSO-O.Kta dm 

Nerhlnd. 2-0O8S-2.0100 2L0080-2JJ1M 0.59-0_54c pm 3.55 2. 02-1. 97c pm 
Belgium 29.25-29.31 23.27-29.29 BVS\c pm 2J2 ISS-lte pm 

Denmark 5.1415-5.1565 5.1415-5.1440 0.7S-1JS O die -2-49 £854L2Sora dtc 
W. Qsr. 1^560-1.8680 1-8370-1.8880 1.00-0 JOpf pm 6.47 3.10-3.00pf pm 
Portugal 47.35-47.60 47 .35-47 .60 32-42c die -8-36 §0-115c dls 

Spain 69.11-69,19 .89.11-69.18 13-23c die -3^5 GO-TOa dis 

Italy 839.20-840.50 840.00-840^0 1.36-1 .651 1 re dbt -2.22 3.55-4.0511™ dis 

Norway 5.0880-6.1020 5.0880-5.0890 0.75-0 JSo re pm 1.30 3.0Oi86c pm 

France 4.2720-4^830 4J720-4.Z745 1.13-1 -03c pm 3J» 1.80-1 ,40oro pm 

Sweden 4.3650-4.3730 4^670-43630 0.75-0-55ora pm 151 2.50-250ora pm 

Japan 1 9950-200 J60 200.30- 200 .SO l.lS-l.OBy pm 7.23 3.60-3.45y pm 

Austria 13581-13.600 13.58J-13.59f 6_50-5.76gro pm 6-79 205-1B5gro pm 

Switz. 1.6742-15780 1.6766-1.6770 153-1 -23c pm 10.04 458-4540 pm 

t U.S. cants per Canadian SL 


255 

2.85 

-036 

356 

2.48 

-2.29 

G.54 

-856 

-351 

-151 

2.78 

156 

252 

7.23 

555 

1058 


CURRENCY RATES CURRENCY MOVEMENTS 


February 13 


Special- 

Drawing 

Rights 


European 
Unit of 
Account 


February 14 


Bank of Morgan 
England Guerantj 
Index charts B3 t 


Starling 

U.S. dollar - 

Canadian dollar 
Austrian schilling 

Belgian franc. 

Donlsh krone ... 
Deutsche Mark 

Guilder 

French franc 

Lira : 

Yen 

Norwegian krone 

Peseta 

Swedish krone .... 
Swiss Irene 


0.643883 
158796 
1. S3 705 
17.4841 
375660 
6.62011 
259625 
2.S9653 
5.52535 
1081 56 
256.433 
054606 
88.9B0Q 
5.61164 
2.15540. 


0.675712 

154548 

1.60623 

18.3782 

395839 

656486 

2.51133 

2.71423 

5.77042 

113222 

270.131 

657135 

83.0395 

5.90059 

225578 


Surfing 

U.S. doffer 

Canadian dollar ... 
Auauian schilling ... 

Belgian Dane 

Danish krone ...... 

Deutsche Mark ...... 

Swiss franc 

Guilder 

French franc - 

Lire 

Yen 


63.73 

8451 

78.82 

147.10 

11458 

119.03 

1S0.18 

194.49 

124.75 

9953 

5420 

144.23 


-405 

- 8j4 
-18.7 
+19.9 
+155 
+ 7.7 
+415 
+G2.0 
+205 

- 55 
-485 
+42.5 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index —100) . 


OTHER MARKETS 


Feb. 14 


Argentina Peso— 
Australia Dollar... 
Brazil Cruzeiro... 
Finland Markka-.. 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial — 

Kuwait Dinar (KD 
Luxembourg Frc. 
Malaysia Dollar- 
New Zealand Dir. 
Saudi Arab. Riyal 
Singapore Dollar. 
Sth. African Rand 


S 


£ 

Note Rates 


2.143-2,165 1070-1080 kusbla - 26.75-27.75 

1.7680-1.7740 0.8830-0.8840 Belgium 59-60. 

423B4348 21.45-21.95 Denmark 10.23-10.33 

7.93-7.95 35750-35775 France - B.505.60 

l7B.J45-74.lll 36-10-3655 feermany.— 3.65-3.75 

9.580-9.6050 4.7930-4.796O>ttaly 1.650-1,700 

152.40-162.40 78-61 [Japan - 398-408 

0.543-0553 0.2793-0.3740fcffitharlancfs»... 3.95-4.06 

58.65-58.75 29.32-29.34 Norway. 10.15-10.85 

458904.4035 25020-25050lportugal 90-97 

1.8930-1 5 DOO 05467-05490[spaln — 139.50-144.50 

, 6.66-6.76 3.360 0-3.3610{swltzei1 and 350 3.40 

j4. 34 90-4561 5 2.1806-2.1815 United States. *2.0020^25 120 
1.6957-1.7252 0.8447-0.8565Yugoslavia 405-42.5 


Bets given for Argentina Is free rate. 


EXCHANGE CROSS RATES 


Fob- 14 • 

Pound Starling 

U.S. Dollar 

Dautsaham'fc 

Japan 'aa Yen 

FronchFranc Swiss Franc 

Dutch Guild’rl Italian Lira 

Canada Dollar Belgian Franc 

ound Sterling 
.S. Dollar 

1. 

0.499 

2.006 

1. 

3.796 ' 
1.858 

• 402.0 
200.5 

8.666 

4^72 

3.360 

1-676 

4.030 

2.010 

1684. 

840.0 

2-390 

1.192 

58.70 

29.28 

.tutache marie 
apaneaa Yap i.OW 

' 0.268 
2.468 

0.858 

4.988 

Z. 

0.266 

1C 7.0 
1000. 

2.SM 

21.31 

. 0 902 
8558 

2.082 

10.02 

452.1 

4190. 

0.642 

5.045 

15.76 

146.0 

ranch Franc 18 
wiu Franc 

1.168 

0.288 

2.341 

0.SB7 

4.349 

1.109 

469.4 

119.6 

ID. 

2.54S 

3.923 

1.- 

4.705 

1.199 

1966. 

501.3 

2.790 

0.711 

68.53 

17.47 

utcti Guilder 
alian Lira 1.080 . . 

0.248 
0.594 .. 

0.4SB 

1.190. 

0_924 

2.212 

99.76 

238.7 

2. 125 

5 085 

0.834 

1,996 

1. 

2.393 

417.9 

1000. 

0.593 

1.419 

•14.37 

3435 

:anadian Dollar 

Jalgian Franc TOO , 

- 0.418 
. 1.704' 

0^39 
; 3.418 

1.569 

6.346 

168.2 

6B4.S 

3.584 1 1.406 

14.69, 1 5.724 _ 

1.686 

6.865 

704.7 

2869.. 

.1. 

.4.072 

24.56 

100. -- 


EURO-CURRENCY INTEREST RATES 


Feb. 14 

. Starling . : 

. 1ZA dollar' 

Canadian 
Dollar . 

Dutch Guiiderj Swiss Franc 

West German 
Maris 

French Franc 

Italian Lira 

Asian S 

Japanese Yen 

Short term 

7 day's notice.. 

Aonth 

"hroB month* — 

lix months 

)ne year 

i3JB-iase 
. 13Sa-136g 
istg-iZta 
•- 133,-13lg 
. t 133^131, 

• 15-131, 

■ 10-101* 

. 101,-10BS 

. #184 i 

: i07, ui, 

6*4-93* •- 
. ('83* 91* 
lOJg-ltris 
- lOft-H* 
lOij-iiA 
lOW-IlTt 

• 6lg-6S* 

6i* 6i* 
6(3-63, 
61g63« 
6l*-6i4 
634-7 

3zt 

par-is 

A-ri 

ri-ra 

(3-5, 

313-35, 

312-35* 

JW 

5f,-4 

JfS-jl'i- 

43,-41, 

65b-6t, 

67*-71, 

6T„.7!, 

734-8 

812-834 

91,-93, 

14-18 
10-11 
1212-13 1, 
13-14 
131,-14 (g 
(3=4-145, 

B-91, 

iS.fiSS 

lihilS 

-6^1, 

■ 

Sr dii 

otS'37, 

35* -4 3, 


ibis 11.06-11.15 per cent; pns year ?1.00-11.10 per cent, 

Long-torm Eurodollar deposits: two.ysars 10 , i*-10’i» per cent: three years 10H*-10‘u per cent: four years lO’n-IO** per cent: five years IG’n-IO'* per cant: 
•ominai closing rates. Short-tarm rates are call for sterling. U.S. dollars and Canadian dollars; two-day call tor guilders and Swiss francs. Asian rates are 
losing rotes In Singapore. 


INTERNATIONAL MONEY MARKET 

Dutch money rates fin 


GOLD 


Money remained in short sup- 
ply in the Dutch money market 
.his week, with ; three-month in- 
terbank rates moving within a 
narrow range beiow S per cent. 

A cut in the . official discount 
rate from the present level of 
fi! per cent is considered un- 
likely as long as commercial 
banks maintain a surcharge of 
li per cent on corporate ovei^ 
drafts, a rate that fonns part 
of the prime rate, broadly de- 
fined. The surcharge has been 
lowered twice in the past four 
weeks to lfi! per cent. 

The central bank’s roost recent 
credit facility, to reduce tight- 
. ness in the money market, is due 
lo expire -on February 22, but is 
expected to be followed by a 
new one. 

Call money was quoted at 7J-S 
per cent in Amsterdam yester- 
day. compared with 7J-S per cent 
previously. One-month rose to 

UK MONEY MARKET 


7|-75 per cent, from 74-75 per 
cent, while three-month eased to 
7^f per cent from 7J-7J per 
cent Six-month rose to ?i-7i per 
cent from7j-7| per cent. 

FRANKFURT— Money market 
rates were generally firmer, with 
call money rising to 3.75*3.85 per 
cent from 3.65-3.75 per cent, 
while one-month was unchanged 
at 3.80-3.90 per cent Three- 
month was quoted at 4.10-4.20 
per cent compared with 4.05- 
4.25 per cent previously, and six- 
month at 4.25-4.35 per cent, 
against 4-20-4.40 per ceDt 12- 
month money rose to 4.75-4.85 
per cent from 4.55-4.75 per cent 

PARIS— Day-to-day money rose 
to 61 per cent from 66 per cent 
One-month increased to 6+A-6fS 
per cent from 66-66 per cent and 
three-month to 6f-7 per cent from 
6J-8J per ‘cent Six-month was 
unchanged at 76 per cent but 
12-month rose to 7J-7J per cent 


from 71-75 per cent 

BRUSSELS— Call money eased 
to 4.45 per cent from 5.45 per 
cent. One-month fell to Sf-Si 
per cent from 81-SJ per cent 
while three- month eased to 86-86 
per cent from 838-6 per cent. Six- 
month was quoted at B6-88 per 
cent compared with 81V81® per 
cent and 12-month was also 
8J-8ft per cent against 2^-8 i , 6 per 
cent. 

NEW YORK— The Federal Re- 
serve added liquidity to the 
banking system by way of over- 
night repurchase agreements, 
with Federal Funds at 101-10! 
per cent After this, rates traded 
within a very wide range of 106- 
11 per cent and the Fed under- 
took a further round of repur- 
chase orders. 

HONG KONG — The money 
market was easy, with call money 
at Sg per cent and overnight at 
74 per cent 


Further 

fall 


Gold lost 31 an ounce in the 
London bullion market yesterday 
to close at $240-2403. After 
opening at $2373-2386, the metal 
moved to a low point of $2376- 
238 before the morning fixing of 
$237.60. Gold then started to im- 
prove and touched its best level 
in Europe just before the open- 
ing of UB. markets. The latter 
continued the firmer trend, and 
in New York it touched $241-2416 
at one point 

In Paris the 126 kilo bar was 
fixed at Fr 32,550 per kQo 
($236.76 per ounce) compared 
with Fr 32,600 (S236.42) in the 
morning and Fr 32,950 ($233.89) 
on Tuesday afternoon. 

In Frankfurt the 126 kilo bar 
was fixed at DM14500 per lcDo 
($239.13 per ounce) against 
DM14,545 ($244.16) previously. 


Fabruary 14} February 13 


Very large assistance 


Gold Bullion (fine ounce) 


Rank of England Minimum 
Lending Rate 14 per cent 
(since February 8, 1979) 
Interest rales continued to 
ease in the London money ma^ 
ket yesterday, with three-month 
interbank rates falling to 13i- 
13J per cent from 13-ft-13ii per 
cent 

Day-to-day credit was in short 
supply, and the authorities gave 
a very large amount of assistance 
by buying a large number of 

LONDON MONEY RATES 


Treasury bills from the discount 
houses and banks, and a moder- 
ate amount of eligible bank bills 
from the houses, for resale at a 
fixed future date. 

Banks brought forward small 
surplus balances, there was a 
small decline in the note circula- 
tion, and a moderate excess of 
Government disbursements over 
revenue payments to the Exche- 
quer. These were outweighed, 
by a small net take-up of 
Treasury bills, unwinding of a 


sale and repurchase agreement 
of hank bills, and. settlement of 
very large gilt edged sales. 

Discount bouses paid 122-136 
per cent for secured call loans 
at the start, with closing balances 
taken at 13 per cent 
In the interbank market over- 
night loans Opened at 136-136 per 
cent and touched 136-14 per cent 
in late trading, before closing at 
12 per cent 

Rates in the table below are 
nominal in some cases. 


Close-. _.IS 240- 8403* 8241.241’: 

Opening 18237^-2381? S244iz-245i? 

Morning S237.60 S244.00 

fixing Iff 11 B. 877) (£121.744) 

Afternoon |E240.65 B 240.60 
fixing. — ,:(£120.1S3) <(£120.6621 

Gold Coins, domestical ly 
Krugerrand JS277 is -28 1 1« IS 27614-280 1< 
k£138la-140i)pl38-14O) 
New IS 68-70 (5B8ig.701e 

Sovereign*! (£34- 3 5) k£34i*-S6i*j 

Old (870-72 S70ia-7Bls 

Boverelgnaif£35-35) | (£354-361,) 
Gold Coins, internationally 
Krugs rrand.15247-249 16250-254 

u fefi-1241) !t£124*-12B$) 


Now IS6&.65 

Soverelg rm£5 Iis-32lg) 
Old 1870-72 

Soverelgn»k£35-35) 

820 EE0ie*Js3lS-3l8 
810 Eag las. . S 171-1 76 
55 EaglBS.Jsil5.125 


1644-664 
MH-33) 
>701fi.721g 
..£354-364) 
S317l*-3igii 
Is 175- 180 
15110-124 


MONEY RATES 


I Starling 

Feb- 14 Certifioata 
1979 on deposit 

| Local 

Interbank ) Authority 
j deposits 

Local Auth. 
negotiable 
bonds 

R nance 
House 
Deposits 

! Discount 
Company) market 
Deposit*! deposit 

Treasury 
Bills « 

Eligible 
Bank 
Bills « 

Fine 
Trade 
Bills * 

Overnight. 

Z dayB notico.f — 

7 days or — 

1 days notice.. 

One months- 
Two months ..J 13^-13^ 
Throe months. 13* J33s 
Six months 

Nine montli*...r }«‘b-w 
O ne year--...-' 13^-12(3 
Two years..—’ — 

12- 14 1 - _ 

- 131,-1388 

13 36^13 fie 1358-135* 
15* 135s lSia-13fi* 

lS^iita 1358-1334 
13fl,.13ifc 15(g-1854 
151,-133, — 

13- 131* 13-133, 

- 1 133,-13Ja 

131B-13&B 

131,-1368 

13-lSJs 

12V13J8 

lM31e 

127,-137, 

13-b 

137, 

1375 

Z56 t 

135* 

133, 

135, 

13 ( 4-14 

137, 

157, 

137, 

1234-1314 

13-1314 

13-131, 

13-131, 

13-13U 

12 ft 

1213 

12 

lSr*- 18 ^ 

151,-1314 

!3-i 

125, 

136, 

133* 

157s 

14M 


NEW YORK 

Prims Rais 11.S-11.76 

Fod Funds 10.75 

Traasuiy Bins in-wwki ... 

Treasury Brils (26- we ale) 9.32 

GERMANY 

Discount Rate 3 

Overnight Rata 3.80 

One month - ....... 3.88 

Thras months 4.15 

Six months ... ..... 4.30 


. . , A-knH hitiiii&a flflvaiv daw' notice ■ othfln seven days fixed. * Long-term local authority 

Lae.il *™**anVi end SnJ 1 "** cent tour wars 13V w Per cent; five ware 13V13 T « par cent. ®Bonk 

BnSa in robieTre buying rotOS tar pS.e^l S. Buying ratS for four-month bank bill, (tf. per esnij feur-month trade 

pins 14 per cent. . n >.mnnih Tresaunr bills 12“ui oec cent; two-month 12»» per cenr. thr« monUia 

ApprQMmoro bank Bto P« two-month 13-134 per cant; and 

12-'o per com. Approxirnatasaiiinga two-month 134 per cent; -and three-month 134 per cant. 

mim-mMlb 12“u ifjf fCm HomAMbM 124 per cent from February 1. ,1979. 

OmSXXZSmJKJSPSS aK 10 per cent Clearing Bank Rates for landing 134 P«r 

^SnSSfSBSVme twdar rates ol dracount 13.1154 per cent. 


FRANCE 

Discount Rate 

Overnight Rate 

One month 

Three months 

Six months 


9.5 

827H 

6.75 

63375 

7 . 1 S 


JAPAN 

Discount Rate ........„ WII , 3^ 

Call (Unconditional) 4 JK 

Bills Discount Rots 4.625 


BOND DRAWING 


- ' -• 

IMPERIAL CHEMICAL INDUSTRIES LIMITED 





6|% BONDS DUE 1982 




1 NOTICE IS HEREBY 

GIVEN 

that in 

carrying 

out the operation of 

the sinkinz fund of 

15 th. March, 1979 , ; n respect of the above Loan Bonds for U - 5 . 54 , 552,000 have been purchased 

. and the undermentioned Bonds amounting to U.S.S), 448 ,Q 00 were this day drawn by RICHARD 

| GRAHAM ROSSER (of Messrs. 

De Pinna, Scorers & John Venn] 

, Notary Public 

for repayment 

t - at - par on the 

1 5 th March. 1979 . from 

which 

date ail interest thereon 

will 

cease: 






BOND NUMBERS 





34 

49 

62 

87 

125 

133 

147 

166 

195 

-207 

243 




310 

34 B 

353 

3 U 4 

416 

43 b 

443 

456 





563 

5 B 1 

607 

C 22 

660 

699 

711 

725 





BSE 

861 

865 

917 

931 

936 

1020 

1033 





1159 

1176 

1208 

1218 

1239 

1265 


1326 




1558 

1408 

1429 

1461 

1493 

1521 

1533 

1549 

1552 





1895 

1868 

1887 

1906 

1925 

1944 

1959 

1979 





2059 

2005 

2109 

2127 

2162 

2181 

2200 

2217 





2323 

' 2348 

2368 

2391 

241 B 

2441 

2460 

2474 






3620 

2635 

2649 

2664 

=691 





. 27 M 

2,13 

2331 

2883 

. 2874 

2996 

2910 

2935 

Z 957 

2971 




3151 

3176 

3195 

3214 

3233 

3247 

3259 

3273 

3297 




33 B 5 

3413 

3425 

3468 

34 D 0 

3521 

- 3538 

3563 





3664 

3687 

3710 

3734 

3748 

37.61 

3787 

3 B 2 Z 

3846 





3932 

3958 

3977 

4009 

40*6 

4044 

4077 

4112 







4243 



4385 







4491 

4526 

4545 

4566 


4598 

4620 

4643 





4757 

4783 

4796 

4811 

4827 

4 fi 4 fl 

4863 

46,7 




4985 

5010 

5022 

50 BD 

5099 

5111 

5130 

5145 

51 50 





5299 

5308 

5333 

5357 

5378 

5411 

5427 

5441 





5550 

5557 

5584 

5615 

5633 

5662 

5686 

5703 






5843 

5857 

589 t 


5928 

5945 





6036 











6215 

S 31 5 

6336 

6364 

6380 

63 B 9 

6414 

6434 

6465 

6486 





6591 

6615 

6648 

6656 

6673 

6689 

■ 6714 

6744 



6807 


6641 

GSS 9 

6 sae 



6954 

696 * 

6975 







7163 










7334 


7380 

7395 

74 as 

7421 

7435 




7499 

7511 

7523 

7544 

757 B 

7595 

7623 

7635 

7648 

7 E 5 S 




7716 

7733 

7740 

7759 

7776 

7789 

7831 

7845 

7 SS 7 





7931 

7944 

7952 

8096 

81 IQ 

8126 

8135 





0225 

8241 

8261 

8277 

8299 


8328 

8359 

8379 




S 4 SS 

8500 

8510 

8539 



8615 

8645 

866 * 




8760 













MM 

9244 

9250 

9271 


9315 

9330 

9348 




p ■ 

9422 

9433 

9464 

9481 


9519 

9537 

9556 




. • r-l 1 



9691 









1 1 

9867 


9927 

9948 

9997 


10022 








10299 

10312 

10333 


10360 






10433 

1 D 445 

10461 

10472 

1 0485 

1053 T 

10559 

10697 












10944 





11060 


11169 

11185 

11199 

11206 

11223 












1 1431 

11443 





11510 

11521 

11530 

11549 

11553 

11571 

11594 






11657 

11669 

11684 

11709 


1 1731 

11740 

11764 

















12191 

12209 

12225 

1=240 

12370 

12282 

12307 

1231 e 





12421 

12432 

12450 



12487 

1249 B 

12516 



12567 


12598 

12617 

12622 



12759 

12771 

127 S 8 



12023 








1=958 






13057 

13078 

13086 

1309 B 

13121 

13142 

13155 

13134 

13=13 












13477 

13*97 





13596 

13604 

1382 * 

13849 







13799 

13802 

13813 

13825 

13046 

13857 

13 BT 4 

13 B 97 





13973 

139 S 5 

14000 

1400 B 

14021 

14029 

14043 

1405 R 




1 ^ 1 38 



14197 








14553 


14575 

145 PS 

14599 

14604 

14620 

14636 

14644 






14712 


147*0 

14740 


14766 









1 4944 

1*959 . 

14970 

14993 







15065 


16123 

15166 

151 B 1 

15212 

1 *2 T Q 

15244 








1 5*22 

15429 

15511 






15591 

15675 

1 5648 

15673 

15724 

15733 

157 S 0 


1 5776 




15525 

15849 


1 5869 

1 58 eo 

15962 

16002 










16197 

16207 

16221 



iWTYcrH 



15311 

16319 

.16332 

15345 

16355 

16388 

16414 

16457 









17154 

17164 

17173 






17130 




17395 

17 X 00 

17403 






17478 



17527 

17537 

17546 

17553 


17 577 


17533 


17624 



17724 

17733 

17741 

17754 

ITT 66 

1 7775 


178 P 9 





17874 

17888 









18031 


1 BOBS 

19175 

18190 

18209 

10214 

1 S 3 57 

lrz-Js 

1 B 2"2 

I f t . - V 




18345 

18355 

18365 

1 7390 







1,529 


18557 

19683 

1 E 609 

1882 = 









18819 

1 8033 

las-*? 

irsso 






18941 

1 8968 


18983 

10992 

19998 

19056 

19092 

1910 = 


10125 






19566 

19670 

19579 


195«*1 


196 to 


19667 

19696 


19727 

19734 

19758 

19871 


IP'CS 

irons 

19941 



19986 



=0004 

20035 

20061 





20150 

20166 

20183 

20209 

20223 

20245 

20251 

20277 

20=91 


20 ’ X 3 

ft- 






20461 







. 20597 

20622 



COS 85 

20682 

=0711 

20729 





20 B 35 


2 CS 59 


20 E 89 

20905 

20931 

20958 




210=2 

21 045 

■ rrfrfl 

21074 

21114 

2112 S 

21147 

21154 

21171 

= 1 1 E 9 

:i 2 c= 

212)4 

21256 

21273 

IliUI 

21303 

21315 

21325 

21345 

2 1363 

21394 

214 C 4 

21*75 

214*3 

2 i 4 *;g 

, 21-470 

21514 




21 S 71 

21591 

21605 





- 21004 

■ 21703 

21722 

21736 

21756 

21774 

21 TES 

21 E 21 

21941 

21856 

21673 

21-11 

21913 

2194 Z 

219 S 3 

21996 

22017 

22028 

22047 

22071 


22092 

22119 

22175 

22199 

22166 

22194 

22202 

22272 

22237 

22260 

2227 S 


22312 

22726 

22751 

. - 22301 • 

22399 

22406 

22421 

22433 

22453 . 

22469 

2=487 

22 S 02 

22529 

2265 G 

22578 

22600 

22611 


22643 

22665 

22669 






22*37 

. 2*649 

22 BS 2 

22880 

22895 

27910 

22935 

22959 

22969 



230=8 

23046 

2 3061 

23072 

230 B 9 

23102 

23127 

23154 

23172 

23191 


23218 

23253 

23289 

23279 

23297 

23302 

2 S 314 

23336 

2 X 350 

23385 

23407 


23*44 

23461 

23474 

23499 

23521 

23540 

23561 

23 S 73 

23536 

23610 

21619 

23634 

23658 

23671 

23690 

23713 

23-728 

23763 

23775 

23784 

23809 

23823 

23843 

23867 

23866 

23917 

23925 

23944 

2396 Q 

23971 

23981 

24020 

24042 

24054 

24074 



24125 

2414 3 

Z 41 E 5 

24172 

24195 

24203 

24216 

24227 

24275 

24287 


24 333 

24349 

24 ’fi-i 

24372 , 

2438 Q 

24428 

24437 

24448 

24462 

24485 

24-509 


24541 

24560 

24571 

24996 

24605 

24627 

24642 

24662 

=4685 

24711 

24720 


24760 

24774 

24796 

' 24813 


24854 

24877 

24891 

24914 

24923 

24939 




2502 ? 

2504 Q 

25060 

2 5071 - 

25091 

25107 

25122 

25135 

25206 


26241 

25271 

25=92 

25306 

25324 

25344 

25361 

2538 s 

25411 

25425 

25445 

25465 

25497 

25524 

25548 

SS 57 

25579 

25615 

25637 

2 5648 

25661 

2558 B 

25717 

25742 

25766 

2 S 795 . 

25814 

- 25*35 

25,63 

25882 

25099 

25913 

25937 

25957 

25976 

25993 

26009 

26023 

26044 

26059 

26084 

26114 

26138 


26173 

26192 

■ : /J 


26=42 

26251 

26286 

2 S 317 

26347 

26359 

26377 

28396 

Z 6 J 01 

26435 



27492 

26509 

265=4 

26549 

26557 

26573 

20588 


266=6 

26644 

26653 



26713 

2 S 733 

26770 

26794 

28803 

26821 

26845 

26 B 54 

26870 

26871 

2591 1 

26942 

26964 

26 PR 5 

■ . 27007 

27023 

27044 

27055 

27072 

27089 

27113 

27133 


27167 

271 87 

27=05 

27217 

27238 

Z 72 S 9 

2-7278 

27296 

27312 

27334 

27360 


27399 

27404 

27423 

2744 ) 

27460 

27481 

275)4 

27525 

27543 

27557 

27573 

27593 

27815 

27634 

2765 S 

27677 

27696 

27703 

27734 

27759 

27772 

27769 

27309 

27 C 23 

27838 

27857 

27871 

27 BB 6 

27905 

Z 7 B 31 

2795 B 

27983 

2799 S 

28002 

2802 1 


28062 

28076 

2 B 0 S 2 

' 28113 

28126 

28138 

28163 

28166 

28184 

28210 

23219 

2 G 239 

2 S 2£6 

23 = 04 

2 B 305 

28324 

28347 

28351 

2,377 

2 E 39 S 

26412 

2 B 432 

23464 

28475 

28497 

28509 

2 B 517 

2 BS 36 

2 SS 81 

2 B 576 

2-6595 


28641 

28661 

28679 

= £691 

2,703 

28729 

35742 

25755 

28774 

28812 

28826 


28855 

29868 

20892 

29905 

23935 

28969 

28977 

28991 

29009 


29044 


29085 

291 14 

29143 

29162 

291 B 6 

29211 

29236 

29269 

29293 

29314 


29355 

29 384 

29403 

29437 

29464 

29493 

=9514 

29548 

29566 

29585 

2 B 610 

29637 


29677 

20715 

29741 

29769 

29790 

29810 

29833 

' 29842 

29864 

29893 

29909 

29926 

29944 

29967 

29 BB 6 








1,448 Bonds @ U 5 $ 1,000 = 

US$ 1 , 448,000 




THE abovementioned 

Bonds with Coupons due 15 th 

March. 

[ 980 . attached 

may be lodged 

for repayment on or after the 

ISth March, 1979 . at the Offices of Schroder Trust Company, 

57 Broadway, New York, N.Y.I 00 I 5 , U 5 A.; Mees & Hope, Keizersgracht 579 - 581 , Amsterdam; 

Banque Gene rale du Luxembourg, 14 rue Aldringer. Luxembourg; Union Bank of Switzerland, 

Bahnhofstrasse 45 , Zurich; Swiss Bank Corporation, Aeschenvorstadt 1 . Basle; Swiss Credit Bank, 

Paradepiatz. Zurich. 






• 




London 

the 2 nd February, 1979 











BANQUE FRANCAJSE DU COMMERCE EXTER1EUR 

IntonnUoul Bonds 8J75?i doa March 15. 1981 of 5US20.000 Q 0 O- 

Wc Inform Hio hondholdere that tho redemption liuralment ol SU5G.COO.ODO.- 
nomlnal doe March 15, 1979 hu been sathrSed by purchase ol SU51 ,650.000.- 
nafnlnal bends and by the drawing for redemption ol the undermentioned bones 
amounting to SUS4r35a,000.- on January 30, 1379 In Luxembourg, In tbe presence 
ol an ■■ HuUsler." 

The ' bonds wffl be reimbursed at par on March 75. 1979, coupon due 
March IS. 1980. and following attached, according xo the modalities 01 payment 
on the reverse of the bonds. 

The numbers at such drawn bonds are as follows: 


1 


23B - 

247 


256 

267 

to 

370 

372 

to 

399 

402 


435 

437 


441 

444 

1» 

449 

453 

to 

544 

546 

to 

-S48 


558 

562 

to 

565 

630 

to 

632 

634 

to 

714 

718 


719 

722 

to 

731 

734 

to 

755 

758 


760 

768 


772 

776 


784 

789 

to 

an 

822 

to 

910 


912 

914 

to 

1054 

1059 

to 

1063 

1075 

to 

1079 



1086 

1088 


1090 

1093 

to 

1121 

1122 to 

1182 

1165 


1174 

1177 

to 

1217 

1219 

to 

1270 

1276 to 

1280 

1285 


1288 

1292 

to 

1305 

1307 

to 

1334 

1353 

to 

1356 

1370 


1387 

1389 to 

1396 

1398 

to 

1406 

1425 


1594 




1616 


1618 

1620 

to 

1644 

1647 





1662 

1664 


1666 

1670 

to 

1675 

1677 to 

1702 

T7P5 to 

17X9 

T7JJ 

to 

1772 

1773 

ro 

179* 

1796 

to 

1803 




1873 

to 

18B5 

1887 

to 

1B95 

1899 

to 

1902 




1923 


1937 

19*2 

to 

1965 

1967 


1974 

1978 



2000 


2006 

2016 

to 

2053 

2039 

to 

2089 

2072 


2092 

SM 12 


2118 

2121 



2124 

to 

214* 

2146 


2147 

2153 


2197 

2199 

to 

2202 

2208 

to 

2222 

2237 


2240 

2263 

to 

2254 

2271 

to 

2277 

2308 

to 

2312 





2524 

2542 

to 

2601 

2603 

to 

2608 




2644 


2C91 

2695 

to 

2653 

2703 

to 

2704 

2706 to 

2723 

2725 

to 

2790 

2786 

to 

2790 

2802 

to 2829 






2844 

2855 

to 

2896 

2899 

to 

-2930 

2933 

to 2936 

2948 

to 

2951 

2963 

to 

2965 

2971 

to 

3141 

3150 


31B6 

3199 

to 

5209 

3233 

to 

3237 




32S0 

to 

3366 

18409 

to 

20000 





Amount outstanding after March 15. 1979: 5US14.WO.OOO.- 

. THE PRINCIPAL PAYING AGENT. 

50CIETE GENERALE ALSACIENNE DE BANQUE. 

15. Avenue E. Rcuirr. 
. . LUXEMBOURG. 


LEGAL P50TBCSS 


ai-rtj* ji: 


COMPANY 

NOTICES 


March 17979. 
, _ CAZ de FRANCE 
Nat+anal Service Public Corporation Of the 
French .5ute 

("Law on rntfoneltealflon Of Electricity and 
Gas Of April 8th. 1B49) 
^Registered once: 

23, nie PhHIba re Defotme, PARIS C17emei 
9*. BONO S 1870-198 5 Of 51.000 . 

NUMERICAL LIST. . 
ft) or Hie series Incfodtng, with the pre- 
vious repurchase*, the 1.330 bonds 
drawn by tot on January ZSth. 1979 
wdnUi drawhigl making go the totality 
of the nominal amount SIJSO.ODO' M 

be redeemed on March isifi. 1979: 
4-548 to 5303 

{21 of the s*ne* orevhMisly drawn by lot 
among whit* are bonds, -not vet ers- 
temed Tor the replay men t: 

Drawl ns of January Jare. 1873 — Re- 
imbursement March ISth. 1873: 
11,512 to 12^41 

Drawing of January 23rd, 1974— Re- 
imbursement March 15th. 1974: - 
2.717 to 4.045 

Drawing of iemury 27tb. .1976— Re- 
imbursement March 15th. 1070. 

. 1 to 689 

Drawing of January 26th. 1977— Re- 
imbursement March 15th. 1977: 

9405 to 10,765 

Drawing iri January sth, 197» — Re- 
hnoorsement March 15th, 1970: 

S90 to 2^)35 ' 

_ These .bmjdi jNII be radeemed at 
81.000 «»_»• rt CHASE MAN- 
HATTAN BANK hi NE WYORK and the 
ollires of Uie fallowing bank*: 

— Banoue NaUonale de Parb, Paris. 

— Seder* General*. Paris. 

—Credit Commercial de France. Parts. 

— Deutsche Bank AG, Francfort-sur-le- 
Maln. _ „ 

—Banoue Brmretlw Lambert. Bruxelles. 

— Spdete Genera lg de Banqon SA, 
Bruxelles. 

— Benca Naawnale del Lavora. Rome. 

— Credit Lvonnals. Agenee de Luxembourg, 
Luxembourg. 

S o c letc Gen era le AtHctenne de Banfcue 
Luxemeourg- 

-^Amsterdam Rotterdam Benk.NV. 

Amsterdam. 

—Credit Lyonneis, Peris. 

— Baiwue de rt des Paya-has, Farts. 

— CommarxMnje AG. DuiseMerf. 

— Oresdner Bank AG. Francfort4nr-le- 

— KrediertankNV. BrjpeeUes- 
— fl anca Commw^jl e haH ana. Milan. 

— KrediettMnx SA LuxemhoureeolM. 
Luxembourg. 

— Banqus Generate do Luxembourg SA, 
Luxembourg. 

— A lg emend Bank Nederland NY, 
Amsterdam. 

— Barclays Bank Ltd.. Lon^rcs. 

Quiyandlng amount: SS.Olo.OOO. 


MOTOR CARS 


FERRARI 3C8_GTA _As new. R.H.D. 
Oct., 77- Built » customer epeeihea- 
tlee in ION. .Taxes pew. Oflws. 
nwnc 01-724 2544. 


TELEFON AKTI EBOLAG CT 
L M ERICSSON 
6h% Loan 1B86 

5. G. Warburg & Co. Ltd., announce 
that the elnenth Instalment ol bands 
for a nominal value of U5S1 .200,000 
haw been purchased for redemption 
on 15th March. 1979. 

uses .4 oa . dog nominal amount ol 
bonds wHl remain outstanding alter 
1 Blh March. 1979. 

30 Gresham St reet . 

London. EC2P 2JEB. 

ISth February. 1979 


NOTICE OF RATE OF INTEREST 
ELECTRICITY SUPPLY COMMISSION 
(South Africa) 

GUARANTEED FLOATING RATE NOTES 
DUE 1982 

In accords net With the provisions of the 
Fiscal Agency Agreement between Elec- 
tricity Supply Commission and Citibank. 
N.A.. Fiscal Agent, doted as of August 
ISth. 1974. notice Is hereby given that 
the Rato el Interest on Coupon No. ID 

dated August 1S». 1979 stall be i24?i. 
Interest payable shall be computed on 
the actual number of days elapsed flail 
divided by 360. 

Byt CITIBANK. N.A. 
as Fiscal Agent. 

February* IStt. 1979. 

BANQUE DE L'WDOCHINE £T DE SUEZ 

SoctetA Anonym? registered In France 
with a reoHsI Ol Fra. 577.431.400. 
Registered once: 

96, Boulevard Haussmann, 75000 Paris- 
Central Offices: 

44, Rue de CourcMlac. 75008 Paris. 

NOTICE TO HOLDERS OF NOTES OF 
UJ. DLRS. 1.000 EACH OF THE 
F.ft.N . ISSUE 19 76-45 

' In conformity with the French law ol 
July 24th. 1966 and French decree of 
March 23rd. 1967 governing commercial 
companies, holders ol the above referenced 
notes are requested by the Board ol 
Directors ol Bsnque de lTndodilne et de 
Suez to attend the Ordinary General Meet- 
ing to be held March 5th, 1979, 1. rue 
d'Astarg. 7500B Paris, at li a.m. with 
the following agenda. 

— Appointment of Ropresentative? Of 
the NenenoWers- 

— Determination gf the Powers and 
Romuneratiofl of the Representatives. 
Each noteholder shall have the right to 
attend this meeting or to appoint a repre- 
sentative. Tha meeting will bo open to 
holders of: 

— Registered Bands on record ffve 
calendar daw before the day sat for 
the meeting, 

■Bearer Bonds having deposited tnoir 
nocks five calendar days before the 
day sot for tha mooting at the oflem 
of Banoue -de I'lndochlne ct de Suez. 
Banque de i'lndochlne et do Sons shall 
deliver pnwiit to notohokfare who are 
unable U attend the meeting personally. 

THE BOARD OF DIRECTORS 


PUBLIC NOTICES 


TAME5IDE METROPOLITAN BOROUGH 
COUNCIL 

£2.500.000 Bills, offered 9.2.79. for 
payment 14.2.79. due 16.5.79. at 1Hi.> 
Applications, totalled £3lm. No other 
Bills outstanding. 


LONDON .BOROUGH OF REDBRIDGE 
Bills amounting to £1.500.000. matur- 
ing on 15th May. 1979, were issued 
on 13th February, 1979. at the averanc 
discount rate of- 13.0£25 r . per annum. 
Applications totalled £15,000.000. The 
total amount of Bills in issue b 
£2.500.000. 

G. U. PRICE. 

Borough Treasurer. 


OUM ol 1159 Ill4 . Tir _ 
In lha Ml OH COURT Ob 
ChunuCiy Diuif.ic.ri pT . VJ 

c ^v^ g .v EN . r . - 

Petition ter ttus V.’md.afl «F 01 
pbovB-namcd Comp.-uy 6y 
C&urt ol Jur.ticc \v.»s on Hid 01 

Febru-rv 1979. pics»-Pie«i 
conn by CELLO'jLAS UMiluD 
m DlSPRO Viltosv RutfiSWica C'p.ili. 
at 667. Mnch.im Road. Creudun i-i .>»«• 
Counii ol Giunio r Loni'c-i— Fredu Piir^ 
inn Fiaiihcis. and ih.'t t«v .;..o Peiit.un 
is directed ID be heard bflr.w lha '.curt 
'itiint at ii.c Roval Courts o. JojiiCt*. 
Strand. London. WC2A ILL t- .R> i9n. 
duy ol March 1379. ^n-l o«v m 

ci.riiiibBiatv oi the s'' 11 * t-cno.-nv 
dP r iiau 5 to suopnfi cr ofipn-ie :'.o n'.«K- 
inci ol on Older an tM »;•••! to" 
miy appear ..t tha im- i-l 'H ir-a.:. .r. 
rerson or by li.'- ci.nnir*l. lor -I jl 
DUigose: nno e cop/ £* : ,e Fot.i.an 
will be luiniilicd bj die iiii.'OM' ."><1 t^ 
cny crcJi'.ur ci contrio-.:r : f ol uit> r-’— 
Company reoniro.1 -ueh ctj nv c./. p.’V 
mom ol lho rcguianu Ojigo ur t.'« 

S£,mC ' T ROWER STILL f* KEELtNU, 

5. New Sciu.i.-e. Lincoln a Inn. 
Loudon. VVCSA 7R~ , 

Rt’1 3GW Tel. 0) ->> .-'3. 

a.-.t'if. lor J. ti B. 

8u>'m>nsU-r. Bi.tiD'. BWr9 i-'R. 
bOiiCitPf, lor l»0 Pu. cud. 
NOTE— Any stT-.e" v.ho .-'lu-ds 
:-ppL-.if o-i The hr.;rir»1 ol -■•■•J 
Pr:mon muBi »'.r,-j r.n. or -.Vu b- i-c: t 
to. liic jl>ov«.-ii.im-.f n v.r.in -i 

n i ins i it uni inn < •» The 11 

must r.f’to tne nm:- .‘nil jJffr.?;-: al 
mo parson, or. ;l a linr. -.n.: u..ir.n ;.n.i 
aJUn-.S ol lh" litm .in. I 1 *. S. im I 

b\- the fifltsnn or hrm Ji I f. of 1 1 ■ - • r 
sbliCiiDf tif aiv -'iid nm:: b-: i.isc- 1 
or >1 posted, mu-.t ' r ' ri ' • r.-'.t -«■ 
snll.cr.il lime M re.uli !!•<._ 1 
iitmcd noi l--t'. r Icm r •: - i- 

ih - jilcrnuon of tliu ‘rV.i. d.<-. 

1979^ _ . 

In the HIGH COUPT OF .'UCVf.E 
Ci’.ir.iurv Division Coin|..~.n.- .. Co-.i-t in 
mu M.ittui-- o'.- 

No WSC 

J JORDCN iTRAMSP^r • •• LIV.IlO 

.yie; ™ 

EMPTOH LIMITED 

and m the M.iinr ol IHl COMi'AMl:. 

^ N T o!?c 1 la HERl : 6Y GIYLN •! 
pDiitiont. lar tin- v-i , iJiii - '- ,, i> *'f ; 
iihuvo-nnmed Comp. :■ d‘ •' 

Cuurt r.I JiiM.-e A ' >•'. Uf <• "■ 
ol February 1379. j.iCit-nlC.i K- ?r.f c i 
Couri bo ti..- COMMlSblONul* • o - - 

CUSTOM6 AND c”C.' ‘.E. . a 

Beam Hv.isc Jl M »i L."-- _Lu i I. 
EC3R 7MF .Had il.Jl I he r - J ■ ^M-*.i. 5 
an- iliiurl.-d to b>- ‘ b'.i-- -. *•• ■ 

Court iill'ii'i ol in*- t«-'ii! . u! 

Justico. Sliami. lon.i.-ia. L- -A -‘LL • •> 
tu.: I 2 tn il.iy ft Mo* l^ 7 - 1 "d a-' - - - 

creditor cr cvntrihi-ik-i. • 
r. . r ■ 1 1 Carnpjiin". o.-..r- <, f. 
o^pust flu- n*.iin : i :■! 
r.I thu caul fVi.li'.n:- -. 
linn- >)l lii-.ri'fi “i l ■ ■ 

Counsel li pnroiAi 

ol the Pi-iiiii.u will h- uf 

undv-rsiiju. I :<• r rrcdiu 

tuiv o! ;nv ol i'n •- " 
lt-C|«urin.| Sill I. opv .•• r i P 
rc.jvl.iteJ il*.ii-iv lor Ui>- 
G. F. GLO -II-.. 
t .no's Be .m House. 

;n Jl M. :l L 
Ln,<i)on. ECaH 7HE 
SoliLilor ir- :hi PuJiiinn -i 

NOTE — Any pc r-.-ori 

jppi-.ir on ll.u- 1»l- uiii'l o, .u.v >•! >9'' 
sjid Pctilu-ns must seivu .->r ■-■..i-. 1 
h-. post To. tin- jK-vl* ri.-tn -.* .-ol.Cs .u 
wr.ii.io of iiiienin-rir. w dv Vl*-- 
notice mus I ii.i'.C 1 ‘iL n.ii-K- if •. , -Jn •• 
ol fhe pc-ison oi. *1 •' .int li'- iMir- 1 
,.nd .idcress ul Hi.- mni. ,-r.d «n-i:.i !.-• 
sinned by »i>o poison nr iirm. of r.is .r 
th’mr SoliCilor (d ■•if-l. .'ind n'U'.l t 
served, or. it po'.ie-J. must be '.jr.i t-v 
post m sulficiviil nnic to reveh t’-.- 
above-named not IjIui ih,.n J e'clo-L 
in the alter noon ol the 3:h day of 

March 1979. 

In Uio HIGH COURT OF J'JVTICE 
Chancery- Division Companies Court. In 
lho Mailers ol: 

No. 00415 ol 1970 
COSMIC HEATING LIMITED 
No. «Li1t> cl 1979 
PEARSON. SMYTH S CO. LIMITED 
and in ThD Mailer of THE COMPANIES 
ACT 1948 

NOTICE" IS HERESY GIVEN th.-t 
Petitions ior the w.ndinn-np <•! i..e 
abovo named Companies b;- the Hi«-u 
Court ol Juslitc v/eie. on tin? fill tl. ■; 
ol February 1973. presented 10 il«t s-'-i 
Court hr the COMMISSIONERS Or 
CUSTOMS AND EXCISE, ol Km fl s 
Beam House. 39/41 Marie Lane. London. 
EC3R 7HE, and that the said PetiliOiu 
ara directed to be heard before the 
Court sitting at the RovjJ Courts r-f 
Justice. Strand. London. WC2A -LL on 
the 12th day ol March 1979. and any 
creditor or contributory oi env ol tho 
said Companies desirous io support or 
oppose tha making of an Order on any 
ol the said Pennons may appear at ti.e 
time ol hoarmq m person or by In a 
Counsel lor (hot purpose: and e copy 
of tho Peiitren w.il be lurniokod by die 
undersigned io any creditor or contribu- 
tory ol jny of iho said CcmpjTw.-. 
requiring such copv on payment gl ti.c 
rogulated charqc <or ;he same. 

G. F. CLOAK 
Kmq's Be.-.m House. 

39/41 Mark Lane. 

London. EC3R 7HE. 

Solicitor to lire PctiT.onors. 

NOTE. — Anv person wire intends lo 
appear on thB ho.innq ol any oi ll.e 
said Petitions must serve on. or send 
by post to. tho above-named notice m 
wriuny ol his intentions so to do. Tho 
nonce must state the name and address 
Ol tho- person, or. il e Iirm, the name 
and ad'lrusc of the hrm and must be 
9ignod by the person or firm, or h.s or 
their Solicitor fil any}, and muit L-- 
sorvod. or. il posted, must be sent by 
pnst in sutticiont Hire to reach th.« 
above-named not later than 4 o clock 
in the afternoon of lho 9lh day of 
March 1S79 
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are limits to what the human mind can stand. For Major 
C*”"**s, after years of bravery in Bomb Disposal, the limit 
comes each time he sees a clock. Every alarm clock is a bomb, 
each ticking watch a probable explosion. 

Soldiers, Saflore and Airmen all risk menial breakdown equally In 
war and in keeping the peace. There are bombs much nearer to us 
than Cyprus, Aden or Malaya. 

We devote ourselves solely to the welfare of these brc\e men and 
women who have tried to give so much more than they could. 
We help them at home, and in hospital. We run our ov.n 
Convalescent Home. For somci, we provide work in a sheltered 
industry, so that they can live without charity. For others, there is 
onr Veterans' Home. If we are to go on helping them, we must ha\o 
funds. Please send a donation, please sign a covenant, please 
remember us with a legacy, perhaps. The need is really urgent; 
and the debt is owed by all of us. 

“They're given more then they CD’.tftl— 
please give as much as you can.” 

ftsS 


GENEVA doily Jet flights from Gatwfck 
with British Caledonian from £S3 
return. CPT. 01-351 2191. 


37Thur!oe Street, London SW7 2LL, Ql-584 8683 






AVELING BARFORD 


Financial Timet; T hnr^ny F^brua g; Jgj^ . 

BY HAZEL DUFFY. Industrial Corrospoiliitfifij 


experiment 


AVELING BARFORD. the con- 
struction equipment subsidiary 
of BL. was to have been the 
flagship of a growth industry. 
Just two years aga. it was 
formed into a division within 
the Special Products group of 
companies, which in themselves 
were the showpiece of how 
publicly-owned BL could be as 
profitable as the private sector 
as long as it had the right 
material. 

The managing director of SP 
Industries ( formerly Special 
Products); Mr. David Abell, 
gained the backing of the BL 
board to expand the companies, 
and. as in the case of Aveling 
Barford, to take the sort of 
bold steps which are so often 
urged on manufacturing indus- 
try in the private sector. 

Yet this week, if other more 
pressing problems do not push 
it off the agenda, the board of 
BL will be discussing what it 
can do with loss-making Aveling 
Barford, which with Prestcold 
is all that remains of SP 
Industries. The discussions will 
take place in the light of a 
review of the two companies 
which got under way a couple 
of months ago when Hr. Abell 
was moved over to the much 
bigger and more pressing 
problem of Leyland Vehicles, 
taking with him the more 
profitable of the companies 
which had been in his charge 
for Four years. 

The recent performance of 
Aveling Barford. which 
returned losses of more than 
£6m in 197S. is a disappointment 
■for BL. But it also amounts to 


a setback for those in the 
Department of Industry and 
the National Enterprise Board 
who had pinned some of their 
hopes for a stronger British- 
owned construction equipment 
industry on. the Aveling Barford 
experiment. 

The industry has always been 
one of the best performers in 
the mechanical engineering 
sector, in terms of growth, 
exports, investment and profit- 
ability. Much of this success, 
however, is due to the fact that 
several of the multinational 
companies which dominate the 
industry world wide have plants 
in the UK Welcome though 
they are. and their contri- 
bution gratefully acknowledged, 
the industrial planners would 
fee! more comfortable if there 
was a stronger British-owned 
presence. This is particularly 
the case in earthmoving equip- 
ment. In other areas of the 
industry, for example, mobile 
cranes — and quarrying equip- 
ment — British companies put 
up a stronger show. 

For this reason, the industry 
was picked out both by the 
NEB. and under the Govern- 
ment's industrial strategy, as 
one which could be strengthen- 
ed through re-structuring. It 
was recognised that although 
the industry seemed healthy 
enough at the time (this was 
about three years ago) com- 
petition from the multinationals 
in export markets — which are 
vital to the survival of this 
industry — would increase rather 
than diminish. 


In the main this is not a high 
technology industry. The com- 
petition is on price, servicing, 
spares, and extras like training. 
Companies normally operate 
through distributors, who may 
act for only one company if, like 
Caterpillar for example, it 
makes a full range of products. 
Mostly, the distributor will act 
for several companies whose 
products are complementary. 

Both for selling the product 
initially, and providing the 
aftersales service, liaison with 
the dealer network is vital. Like 
most of the industry’. Aveling 
Barford was already a hi.? ex- 
porter, but Mr. Abell decided 
it needed stronger overseas 
representation to expand its 
export base and maintain 
liaison with dealers. Aveling 
Barford International was 
formed in January 1977, and 
offices were opened in Australia. 
Venezuela, Nigeria, Singapore. 
Kenya, Dubai and Canada. It 
was a courageous decision to go 
for exports in this way, and in 
more buoyant market condi- 
tions, it would probably have 
paid off. 

Unfortunately for Aveling 
Barford. the industry, already 
iu recession, did not pick up 
as expected. With the rate of 
development in the Middle 
East slowing down, things prob- 
ably got worse, and the group 
found itself doing all the right 
things at the wrong time. Not 
only was it investing in an ex- 
pensive overseas sales network, 
it was also spending on 
modernisation and expansion at 


home. A £?m programme was 
started at the Grantham plant, 
while Aveling Marshall i for- 
merly Marshall Fowler, a maker 
of crawler tractors which was 
bought from the receiver in 
1975; and Barfords of Belton 
were aiso the subject of a size- 
able investment programme. 

By the second half of 1977. it 
was becoming dear that the pro- 
gramme . was over-ambitious. 
Margins were coming under 
pressure, and the profit of 
£2.7 m before interest and tax 

AVELING BARFORD 


Sales 

revenue 

1975/76 

(15 months) £41 -Sm 

1977 £51. 9m 

1978 

(esc.) £50-60m 


Profit before 
interest and 
tax 


—£6Sm 


was substantially down on 
target. 

Nineteen-seventy-eight proved 
much worse, particularly with 
the dollar coming under 
renewed pressure, and the com- 
petition from the American- 
based multinationals like Cater- 
pillar. John Deere, JI Case and 
International Harvester becom- 
ing stronger. The turnover 
figures for 1978, when they are 
released, will show sales of 
between £50m and £60m — below 
what bad been hoped. The loss 
of around £6.5m reflected the 
price at which Aveling Barford 
had to sell in order to get busi- 
ness. As it is, the group has 


reduced its workforce fay about 
10 per cent over the past year. 
This was done through voluntary 
redundancy schemes, early 
retirement, etc., but any further 
cutbacks of below the current 
numbers of 3,550 would be 
unlikely to he achieved this 
way. 

Aveling Barford’s main prob- 
lem is insufficient demand. The 
second largest company in the 
British-owned sector, it has a 
good range of products and it is 
the only manufacturer which 
makes some of the heavier 
equipment for which world de- 
mand is growing. Some rational- 
isation of its range is needed in 
order to trim costs. It has not 
been too successful, for example, 
in wheeled loaders which it 
entered late. In other products, 
notably the crawler tractor for 
agricultural use, it is the only 
remaining British manufacturer. 
In fact saving the crawler trac- 
tor, and preserving jobs, was the 
rationale for paying £3m for 
Marshall Fowler. 

Industrial relations have been 
good, although the loyalty of the 
workforce must be under con- 
siderable strain in the present 
period of uncertainty. This is 
the main reason why it is felt 
that a decision about the com- 
pany’s future has to be made 
soon: the unions have been 
promised that they will be con- 
sulted before it is made known 
publicly. 

Several options have been 
considered by the review team. 
One of these most have been 
that BL should soldier on with 


Aveling Barford. The company 
was bought by Leyland Motors 
is 1965. but its links with the 
truck business have always been 
tenuous. It provided Leyland 
with a tied outlet for engines, 
but BL does not make engines 
large enough for the heavier 
equipment, while construction 
equipment customers in all 
ranges often specify the engine 
they want to fit in with other 
equipment. Aveling Barford 
therefore uses a range of 
engines, probably much . less 
than half coming from BL. 

The link between BL and its 
subsidiary has not been any 
stronger on overseas markets. 
Aveling Barford having set up 
its own sales offices overseas 
without using the BL network. 

In tbe past BL has justified 
the retention of Aveling Barford 
on the grounds that it was a 
profitable business and did not 
involve a serious diversion of 
effort on the part of top 
management. The fact that the 
company is now going through 
a difficult patch does not neces- 
sarily undermine this argument. 
Indeed, a sale at this stage 
might prevent BL from reaping 
the frnlts of the investment 
made during tbe past two or 
three years. 

But the break-up of Special 
Products last December sug- 
gests that the present manage- 
ment, under Mr. Michael 
Edwardes, had readied the con- 
clusion that, with all their other 
pressing problems, BL would 
be better off without direct 
responsibility for a major con- 


Michael Taylor’s research 
always goes up in smoke. 



Currently the head of the Leaf 
Physics Group in Imperial Tobacco's 
Research Department, Michael Taylor has’ 
contributed a lot to the development 
of low tar cigarettes. 

“Back in the mid-1960s, we decided, 
In consultation with the Government to 
devote a great deal of time and effort to 
reducing the “tar yield 7 ’ of cigarettes. 

And we've made substantial progress— 
largely through basic work on cigarette 
design and specification. 

“We've developed new tobacco 
blends, and found new sources of supply 
We've improved the performance of filters 
substantially And weVe modified the actual 
cigarette paper a good deal, too. 

All this research and development 
has contributed to the fact that British 
smokers today enjoy cigarettes yielding 

over 40% less tar than they did 

\ufi-Rc$carch wider way m imperials om labornioriA. afewyears ago; helped, naturally by 
increased advertising and promotion of low-tar brands. 

‘'One of the disciplines which I personally find interesting, is the need to 
produce improvements which are acceptable to the customer We're a business, 
after all, employing more than 20,000 people in the UK alone; and.there' s no 
point devising a new cigarette that nobody actually wants to smoke. 

“We make a very considerable investment in research and development 
In Imperial Tobacco; several million a year in factThere are a lot of Very 
complicated problems to be solved— but then, the job would hardly be so 
Interesting without them. All in all, I find it a 
fascinating and worthwhile job? ^ 

Michael Taylor, an important contributor to 
what the Minister of State for Health 
described last year as the tobacco 
jrH Industry’s Tong-standing policy of 
jUlR reducing... the tar yield of cigarettes/ 
is just one of the 20,000 people in 
the UK who make up Imperial 
Tobacco, the major British-owned 
tobacco company trading in the 
United Kingdom and a major- 
taxpayer and investor in 
Britain’s future. 


Imperial Tobacco: people at work 


Imperial Tobacco Limited-a member of Imperial Group Limited' 


H.M. Government Health Departments’ WARNING: 
CIGARETTES CAN SERIOUSLY DAMAGE YOUR HEALTH 


slruction equip-™ 
least of all a lowmakin,. «ni. 
Thus the powihililj' of hrttm.-olf 
Ss Barford. either through 
an outright sale or jn 1 lb w form 
of a joint venture with 
companv. has town examined. 

Does this apparent change of 
view within BL give the Ck»ern- 
ment an opportunity t° ' ***■ 
launch Its Plan . l0 restructure 

the British-owned sector uf Uu. 
industry? , , , 

There is not any doubt that 
Whitehall and the NEB would 
prefer a British solution TO the 
problems of Aveling Hanoi u. 
Although the multi-nationals 
which have plants in the *-k 
do take part in UlP industrial 
strategy, there is a feeling that 

thev could be less responsive 
to national considerations than 
are home-based companies. 

An exception to this view 
might be taken, however. ti 
some form of manufacturing/ 
marketing collaboration with an 
international group could he 
arranged, especially if tins 
would bring the manufacture 
of heavier equipment into the 
UK. Some interest along these 
lines has been expressed from 
Germany, while a jomt venture 
between the Japanese manufac- 
turer Komatsu and Aveling 
Barford, for example, could 
provide the right son of 
product tie-up which the UK 
needs. 

If the UK solution is on the 
cards, however, attention turns 
to the companies which might 
want, and could afford, to buy 
Aveling Barford. The price tag 
for the whole group is believed 
in the industry to be in the 
region of £30xn (about £10m 
less than asset value), although 
this amount could be sweetened 
if the NEB was to take a stoke: 
any purchaser is also likely to 
get a sympathetic hearing if 
he inquired about government 
selective aid. 

Even so. the number of 
interested British-owned com- 
panies would be small. If the 
decision was taken that the 
group was to be split up and 
sold off. the list would be much 
longer. Many companies have 
expressed an interest in buying 
various parts of the group and 
if the splitting up could be 
arranged in such a way as tn 
strengthen those parts, it might 
be a solution. But it usually 
happens in these cases that 
everybody is interested in the 


saute parts. fcavlag rtdfctft W, 
out a luturir. ' 

Thr companies 
want to take on ihp.wbatiTz 
a large pari, of the Srittn *iu 
need .payable rewwreo* 
largest tirtiwh eampj^* 

specialists in construettonedate. 
went is J. C. Bamfori, 
company. Its turnover hi-iB* 
was fllKm. but profit 
not rclcaaiil. The company? 
going through a period af-Sjj? 
irur new products to 
loader nn which its 
founded, ami wfiidl . stJfcW 
vide* the bull; of ^ t 

also engaged in fa * 

dealer network in 
where it has dt\Tded 'tfter a 
couple of years of cxpeiuneSL 
mi: that it will market onto 
loader. Both the new pngfa! 

and the U.S. cuursc are 
mvc, and it may well be jcfi 
wnuid not Want to sWtltotv sat*> 
a bis: gulp as Aveling HnrfgjS; 

The other big companies i B 
the industry are parts of Ur/! 
groups. and therefore may gf* 
the best prospects for AveW 
Barford in til at the)’ haw% 
necessary resources. Two jmjjaw 
often mentioned in this <gow 
are: A crow, which owns C-nlpt 
Crane* — the biggest nw^y, 
crane company in Europe***®* 
Priesunan, making bydiauijp 
excavators and cranes; 
cock and Wilcox, whose con- 
struct ion equipment dtvbifln's 
sales may have exceeded thou 
of Aveling Barford last seat 
Powell Duffryn, which ,<**, 
Hymac. the largest UK makers 
hydraulic excavators, u n&i 
thought likely to want to expand 
iu> interests in tbe industry. 

Aveling Barford’s downturn 
is probably short term. Its profc. 
lems have been encountered by 
many other companies in tht 
industry*, but it wax unfortunate 
that at Aveling Barford they 
coincided with a period iff heavy 
investment. The danger is that if 
BL holds on to it. however, it 
can only do so by cutting back 
and that could mean axeiiu 
some of the product lines which 
the British sicctur needs. Thb 
would be particularly unfor- 
tunate fn an industry where 
there is some concern it the 
growing import penetration. For 
this reason, the best future for 
Aveling Barford is probably 
within a group which can allo- 
cate resources to U during; the 
present trough, and build on to 
strengths when the market picks 
up. 


Allied Irish Banks limited 
announce 

that the following rate 
will apply from 
and including 
14th February 1979: 
Base lending rate 
1 3 y 2 % per annum 

Allied Irish Banks Limited, 

8 Throgmorton Avenue, 

London EC2N 2DR. 


flip 




Base Rate 


BANK OF CREDIT AND COMMERCE 
INTERNATIONAL SJL :j 

announces that from . : - • 

14th February 1979 its base rate -v 

is changed 

from 121% to 13!$ p.a. 

100 Leadenhall Street London EC3A 3AD ~ * 


LOCAL AUTHORITY BONDS 

Every Saturday the Fina ncial Times 
publishes a table giving details of Lo&l 
Authority Bonds on offer to the public;" 

For advertising details please ring ; • 
Stephen Cooper ' i ’ 
01-248 8000 Extn. 7008 
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Ford chief wants equity 
assurance for China link 

• BY JOHN WYi£S IN NEW YORK 

Mr. Philip. Caldwell, Tice- Premier Deng Xiaoping around opportunity that something 
chairman and president of the the company’s plant in Atlanta, could happen, but, if not the 
Ford Motor Company, was cauti- Georgia, last month. Both Ford prospects are substantially 


ously optimistic yesterday about 'and General Motors are aggres- less.*’ he added. 


the prospects of Ford establish- sively exploring possible oppor- w ^ t , . htl „ ir>QC _ 

ing a vehicle assembly plant in trinities in Cbtoa, but Mr. . F -° r c ? 

the People’s Republic of China, Caldwell made it clear yester-, ° f ^ d niSf i de cars and 

but he afflimed that no specific day that Ford was looking for J!^ d f s5e° safd Mr Cal d- 
agreement was yet dose at an equity stake in My project J e cdIed^isitiS' China 

^ an ^- _ . _ anc * assurances on profits. . aon >>Anr>iiiriino 


hand. - and assurances on profits. • - X± L 

Speaking at a breakfast Press “ We are hearing the Chinese wf 5*.< ™tii 

conference here, Mr. Caldwell use terms like jtint ventures, 
gave the first report on the State which to us means joint owner- 

of contacts with the Chinese ship. If these types of arrange- 151 company i«e ours, 
authorities since Mr. Henry ments . can come to fruition. The changes since then could 
Ford n escorted Chinese Vice- then I think there is a real not have been predicted. 


.*1 “E,:™ tbre years ago. and conducting 
j that there was *• nothing to sug- 


Kf* •* 


Mr. Henry Ford II 


gest opportunities for a capital- 


Giscard to press Ford on Lorraine plant 


BY TERRY DODSWORTH IN PARIS 


FRENCH PRESIDENT Valery trade unions and planning capacity it feels would other- need to present a large job- 


Giscard d'Estaing is to- meet authorities. 


Mr. Henry Ford H. the head steel-making area is keen to 
of the world's second largest attract new investment in the 
motor group, late next month face -of deep unemployment 


traditional wise develop in 1932/83. 


producing project in Lorraine to 


in a bid to persuade the com- problems caused by the Govern- : incentives. and Chancellor many more among component 
nany to build its next large ment-backed plan to restructure Bruno Kreisky has shown strong suppliers. This would plug a 


The Austrians are under- dampen local tensions, 
stood to be willing to back the The Ford plant would produce 
plant with sizeable financial about 8.000 jobs and create 
incentives. and Chancellor many more among component 


European assembly plant 'm the the industry. 


enthusiasm for the scheme. 


Lorraine 

France. 


eastern 


President Giscard ’s decision 
to' throw' his' own personal 


large pert of the gap of 11.000 


Spain has already been unemployed created by steel 
approached by Ford on the ques- closures, which will not be com- 


The meeting will take place weight -behind the campaign to tion of hosting the site, but is pensated by other Govemment- 

sbortly before Ford announces bring the plant to France intro- now felt to be out of the run- bacged job creation schemes, 

the location of the plant, on duces a new dimension into the ning. because of the rather Ford’s general plan is for the 


which the company has been tussle over where in Europe lukewarm response 


np?ntiating for several months the project will be located, 
with various European Govern-. Up until now, Austria 
moots. been regarded as- the li 


the projected plant to come on 


the project will be located. Spanish government Expansion stream around 1981/82 with a 
Up until now, Austria has of Ford's plants in Germany capacity of some 1,000 cars a 
been regarded as- the likely was also at one stage under con- day. It would assemble the re- 


A top-level Ford of Eurone choice for the plant, which' siderathm. 


delegation has been in the Ford regards as necessary to 


placement Escort model, called 


Lorraine region this week hold- 
ing talks with industrialists. 


plug the shortfall in 
Europ eanmedium-sized 


to The reason for the interven- the Erica, for which the engine 
its tion of President Giscard is felt will be made at Ford’s new 
car to be the French government’s Bridgend plant in South Wales. 


Record sales and earnings for CBS Hopes dim for 

Amex success 

id 16.3 per cent on the year, profit increase was modest last 

$3.29bn from $2.83bn. year as a result of continued ™ ,^^ES of McGraw-HiU 

CBS said that its publishing substantial investoents in tele- J « 1 SSSt 


BY OUR FINANCIAL STAFF 


profit by 12 J2 per cent in the to $3-29bn from $2.83bn. 
fourth quarter of 1978, to CBS said that its pub 


increased its net and 16.3 per cent on the year, profit increase was modest last 


year as a result of continued 


$56.5m, from $ 50.4m in the same group was the largest contribu- vision programming and pro- 

period of the previous year. tor to its earnings growth in gr amm e development 

This was a faster rate of 1978. achieving a 45 per cent The CBS records group’s 

- growth than that for the full rise in profits. revenues rose by 20 per cent 

. year — of 8.8 per cent to The group's increased profits while profits increased 12 per 


amid fading hopes that Ameri- 
can Express might still per- . 


International 
Harvester 
sees rise 
in 1980 

Bjr Stewart Fleming in New York 
International Harvester, one 
of the two leading manufac- 
turers of agricultural equip- 
ment and trucks, is seeing a 
boom in sales and profits in 
its 1980 fiscal year. 

The company reported vest- 
terday that sales for the first 
quarter of its current finan- 
cial year, which ended nn 
January 31, bad risen by 33 
.per cent to $L6bo. and net 
income bad increased from- 
510.5m or 32 cents a share to 
558.7m or 81.91 a share. 

The company said that at 
the end of its first quarter, the 
order backlog was $2bn com- 
pared with $‘lbn a year ago. 

The sharp profits rebound 
In part reflects extraordinary 
items. but International 
Harvester makes It elcar in Its 
statement that improved 
trading conditions are also 
playing a part, and it says that 
it expects earnings and sales 
to continue showing gains 
through the fiscal year. 

Last year’s first quarter 
earnings were adversely 
affected by strikes at certain 
of Its plants, and in addition 
the current first quarter 
-reflects a 519m net gain from 
foreign currency transactions 
compared with a 53.9m loss in 
the same period or last year. 

• It notes, however, that a 
switch to (be last in, first out 
1 (LIFO) method of account- 
ing Tor stocks favourably 
affected last year’s first 
quarter earnings, as restated, 
by 515.4m or 53 cents a share. 

It claimed that earnings 
have benefited from 
increased volume of sales and 
a year-old cost-cutting effort. 
Analysts say that the com- 
pany has been gaining market 
share against some of its 
rivals. It may well -have 
profited from the difficulties 
experienced by one of its 
' major competitors, Massey- 
Ferguson. 


Strike knocked $30m 
from earnings 
at New York Times 


EUROBONDS 


BY OUR NEW YORK STAFF 


U.S. power 
company 
seeks $ 50 m 
loan 


LAST YEAR’S 108-day strike by Full year net income was ^ Evans 
printing workers appears lu §15.5m or 81.32 per share com- EURODOLLAR BONDS were in 

have cost the New York Times pared with $26.07m or $2.27 per early retreat in international 

newspaper more than $30m of share. ■ Sales were $491 .5m mnrkers yesterdav as a second 

operating earnings and cut the against S5llm. new u.S. offering was an- 


parent company’s 1978 earnings 
by 40 per cent. 

The August-November stake 


Most analysts are projecting 
a strnng recovers' for the New 


by machine men threw the York Times in the comine year. 


would take a little longer to 
recover. 

The New York Times Corn- 


new u.S. offering was an- 
nounced. A slightly lower level 
in Eurodollar interbank interest 
rates helped bond prices to 
recover Jaier. however. 

Portland General Electric 
plans ro offer a $50m five-year 
note issue bearing 10 per cent 
annually through a syndicate led 


newspaper into a $12. 3m operat- are predicting 1979 earn- Portland General Electric 
ing loss for the year, compared mgs of around 53.10 per snare. p i ans ro offcr ;i « 5 p n , five-year 
with a profit of S17.68m, on Diversification policies reduced nole isj5Ue faring io pe r cent 
revenues of S325m in 1977. The the company’s dependence on annually through a syndicate led 
paper expects circulation to be th e New York Times to ■*■* ««“ by Dean Witter International, 
back at pre-strike levels by the cent of net income in 19* i. The bonds would be priced at 
Spring, but said its Sunday sales hut a significant improvement ] an ■■ appropriate discount " 
would take a little longer to in profit margins at the news- before the offering dale nn 
recover. naper over the next few vears February 23. the manager said. 

The New York Times Com- is expected to maintain it The issue is guaranteed by 
P3ny also owns a number of a* a strong contributor. The Portland General Elect ric Corn- 
magazines. broadcasting stations settlement which ended last pany. whose senior secured U.S. 
and small-city newspapers which year’s «rr:kc is not expected to deb; is " BBB " rated, 
managed to keep the company yield anv substantial produc- Tl Je other new offering, the 
profitable during the strike, tlvitv increases this year, hut ; R2UOm from Dow Chemical. 
Fourth quarter net income its longer term impact on press received a subdued response in 
amounted to $2.4m on sales of room manning levels is thought some market quarters, although 
S115m compared with S7.9m and likely to dampen down labour the managers indicated a good 
sales of $142.6m the year before, cost increases. demand for the first dav’s busi- 


S115m compared with S7.9m and 
sales of $142.6m the year before. 


Upturn in last quarter 
boosts Goodrich profits 

BY OUR FINANCIAL STAFF 

FORECASTS of a sharp $11.6m reduction in operating 


| demand for the first day’s busi- 
— : ness. Reportedly, ihc offering 

| was avail able in pnmarv tr.ins- 
ai* actions at less K i?* versus 

CA 1 the full selling group re- 

! allowance of less I * per cent, 
p* j Elsewhere, the Hudson’s Bay 

T|TV2 SoOm bond performed strongly. 

with the managers moving thei*- 
prico to 1001 and a general 
in operating m 2T* cet nuotation or 99; 100;. 
Liniinuance of . Thp Deutschc-inarfc foreign 
skid control lssl ' e sector was generally quiet, 
operations. wn " Gt> rman money markets 


increase in earnings at B. F. income from discontinuance of . ™ Pmsci he-mara foreign 

Goodrich, the tyre, chemicals the company’s skid control u ;; ,ie " as sene rally quiet, 

and industrial products group, manufacturing operations. *' up rman money markets 

are amply borne out by the closure of a residential vinyl „ s,n!i .°f l* 1 * 1 ncw 

announcement that net earnings wall covering plant and also of L3 l!; r n °ie* "fforinq 
for 1978 were 17.8 per --enL isoprene and polyisuprene ‘he maturities of the 2 * ■ and 
higher at $70. lm. with share facilities. d.-vear offerings of scliuld- 

eariiings up from 83.95 to $4.39. The 1978 figures include a ? .. P,ne ‘Promissory notes). 


higher at $70.1m. with share 
earnings up from 83.95 to 84.39. 


Sales of S2.6bn compared with gain of 2S cents a share from 


$2.4bn previously. 

A significant upturn in the 
final quarter boosted the final 


the sale of a portion of holdings 
in the Yukahama Rubber Co. 


The maturities 0 f the 2> and 
3 '.-year offerings of seliuld- 
scheine (promissory notes), 
both at par. are shorter than 
the three-year and four-year 
notes floated bv the U.S. last 


Meanwhile, our New York Dpcembt *r. in order to ensure 


rra group’s ^ tt. «*« ■ McDermott chief 

9 n to reconsider tts opposition to - 


- growth than that for the full rise in profits. revenues rose by 20 per cent, S 4 o “ share - friendlv “ t*kS resigns 

year — of 8.8 per cent to The group's increased profits while profits increased 12 per ° a share mendJy ™ . _ 

$198.1m, from 8182m in 1977. resulted from - strong perfor- cent The slower profits growth i^the nast few davs there had Mr r t 

Sales and earnings were at mances by the educational and rate resulted from manufactory invS^ent bai£ mtJS*5ESl 

record levels for both, the consumer . publishing divisions, ing cost increases associated a-Xzz aTlf i r . =_ . Si 

fourth quarter and the year. and from a reduction of amor- with capacity limitations, a crease thp nressure on the 
Revenue expanded more potion of coste associated with strike at domestic record plants M cGraw-mil board to recon- R^fer from New Orient. 


resigns 

J. -Bay McDermott and Com- 
pany said Mr. C. L. Graves, 
the chairman and chief execu- 


figure. For the quarter, net staff write*: Price increases and 3 *H*od reception 
earnings leapt from 85.9m to strong dealer demand for snow * n Swiss francs, ihe two 
S20.3m. with share earnings of n'res helped the Goodvear Tire tranches nf the Nora os Korn- 
8120 against 37 cents. At and Rubber Companv to a strong nwnal hank’s SwFr 150m bond 
8682m. sales contrasted with 69 per cent increase in fourth will carry coupons of 3? per cent 
8577.3m. quarter earnings. The impres- anr > o?r tent respectively. 

Goodyear announced yester- sive last quarter performance Il 1 :,13nacer ® an "! ,e 


Giit7wlll°r K’»f 7 Bnneener. The 


xourin quarter anu uie year. ana irom a reauraon oi amor- wim capacnjr- umiwuons, a pressure on the 

- Revenue expanded more tisation of costs associated with strike at domestic record plants. McGraw-Hill board to recon- 
sharpiv than profits, gaining the 1977 purchase of Fawcett copyright royalty increase, and it - deeisinn hv apwinpr 

, i.- e .. Mtyr i r olucl ucviamu U J asiceuig 


— . 16.5 per cent to 8987.1m in the Publications. 

.fourth quarter, from $8472m. - The CBS - Network, division’s 


costs for expansion of the t0 lead a proxy ^ dissident 
group’s marketing operations, shareholders 

I LEVI STRAUSS 


The company said Mr. John 
D. Ritchie, an outside director, 
was: elected chair man. 


day that it will redeem its gave a little shine to an ‘« l, F7wuior h»»r? Bnnnoner. ihe 
SwFr 80m loan of 6 per cent uninspired year for the world’s R ^‘ if SwFr 75m non inn with a 
repayable 1973 to 1983 pre- largest rubber manufacturer. !"''' ea !\! enT1 wi| * l,e nrired at 
maturely at 103 per cent on whose 1978 earnings rose a • while tiv* other tranche for 
May 15. modest 9.8 per cent on the year IS vevrs at 3} per cent is priced 

Comenting on the 197S before. The overall figures a t nar - 
results, the tyre group said that masked, however, a robust Final , ‘* r m<= of thp Conen. 


May 15. modest 9.8 per cent on 

Comenting on the 197S before. The overall 
results, the tyre group said that masked, however, a 
the latest figures include a recovery by some of 


ik'lin’j 


FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for Which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on the second Monday of each month. 


Closing prices on February 14 


Another record year ahead 

BY MAURICE IRVINE IN SAN FRANCISCO 
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U.S. DOLLAR 

STRAIGHTS Issim 

Aoa Akt. 9», 88 25 

Australia 8.45 S3 ITS 

Australia !Pi 83 T5 

CECA 8’« 87 50 

CECA SI. 84-99 50 

CNT 9 93 75 

Car.auj 8 83 400 

Canada 9Vi 98 350 

Conndair 8*j 83 TO 

Dominion Bridge 9 86... '25 
EIB 98 125 


Change an 

Issued Bid Offer day week Yield 
25 94V rWt -O*. -OS 10.T7 

ITS 95S 96S-0S— W* 9** 

75 96S 97S 0 -OS 3.75 

50 8S«* 34 -0S.-0S 8-B7 

50 3SS 86S . 0 -OS 3.77 

75 34S 94 V " 0 -OS 3-74 

400 37S 9BS 0 -OS 330 

3S0 86S 97S +OS -IS 332 

70 94>« MS 0 0 10.10 

25 94SfSS 0 -OS 10.03 

125 94S 95S 0 -OS 3.96 


Export Dv. Cpn. 9.85 84 160 100 100S +0S “OS 1 D.K 


. Eksoortfinas 9 86 - SO 

Finland 8S 83 100 

Fmtand 9 88 100 

Finland 9S 80 100 

HuEpitol O/'S 9 83 «.....' 2S 
iial Finance 9S 90 .™... j3D 

J. C. Penney 8S 83 100 

. NZ Dev. Fin. BS 83 ... » 

NZ Dev. Fin. BS ... 20 

Nat. West. 9 86 
Nowtoundland 9 1 * 90 ... 50 

Nord Inv. Bk. 8S 88 ... 26 

Nor9k Hydro 9S 94 BO 

Norway 7S 83 2SO 

Norway 8S 83 1S> 

Norway 9S 84 150 

Occidental BS 85 - 75 

Ont. Hydra 8S 85 ...... 128 

Quebec Hvdro 94 93 ... 50 

Sweden 9S 98 1® 

UK 84 35 200 

UK 8S 93 150 


95>« -04 935 

36*4 96* -OS -04 3-99 
944 95 -OS -IS 10. TO 
87S 98S 0 0 9.92 

96* 97S +04 -OS 9A1 
93* MS 0 -OS 10,66 
95* 96* O —OS 9-« 
83* 93* 0 -0*10.00 

93* 93* 0 -0* 9.79 
97 974 -«4 -OS 9.62 
96* 97* 0 -0* 9.67 

94* 95* —0* —OS 9-58 
95* -0* -O* 9^ 
92* 93* 0 -04 933 

96* 9F, -OS -l^» 934 
99* 100* +0S —04 9.96 
9Z* 92* 0 -OS 1037 

93* 94* O -OS 933 
97 874 O “OS 9.85 

95* 96* +0* -1 9.95 

95* 96* +04 +04 9.61 
95* 95* -04 -0* 9.69 


Change on 

OTHER STRAIGHTS . • Issued Bid Offer day week Yield 
Rank O/S Hold. 114 AS 12 f94* 95* +04 -IS 1234 

Auto Cote B. 7 93 EUA ,16 914 92* 0 0 74» 

Copenhagen 7 93 EUA 30 91* 92* 0 -0* 735 

Komm. Inst. 74 93 EUA 15 97* 98* O +0* 7.75 

Panama 8* 93 EUA ... 20 94 95 0 +0* 833 

SDR France 7 93 EUA 22 91* 93* -0* +0* 737 

Algemone Bk. 6* 83 FI 75 94* 95* 0 -O* 7.73 

Brazil 74 83 FI 75 M* 95* O +0* 8.91 

CFE Mexico 7* 83 FI ... 75 974 98* 0 +0* 832 

EIB 7* 85 FI 75 re* 98 -0* -0*. 8-12 

Neder. Midd. 64 S3 FI 75 34* 35 -0* -0* 8.01 

New Zealand 6* 84 FI 75 95* 95* -0* 0 7.79 

Norway 64 83 FI 100 944 94* -0* +04 8.11 

0KB 64 85 H 75 90* 91* -0* +04 8-34 

Elf AauiUine 9* 88 FFr 150 994 100 O -0*- 9.78 

EIB 9* 88 FFr 200 99* 100* +0* -0* 9.73 

PSA Poupeot 9* 87 FFr 173 100 1004 O -0* 8.70 

Unilever 10 85 FFr 100 101* 102* -0* 0 937 

BAT 8 88 LuxFr 250 37* 98* 0 +0* 8.36 

Barer Lux. 8 86 LuxFr 2G0 97* 38* 0 +0* 838 

EIB 7* B8 LuxFr 250 96* 97* -0* 0 8.19 

Finland I. F. 8 88 LuxFr 250 96* 37* 0 0 8.45 

Norway 7* 83 LuxFr ... 2E0 96* 97* 0 - 0* 8.46 

Norges Km. 8 86 LuxFr 500 98* 99**+0* —0* 8.12 

Renault 7* 88 LuxFr ... 500 »4 974 O -04 8.21 


ctanff 8 o" ANOTHER RECORD year for official said, adding: “I believe Today, Levi Strauss representa- 
tOn + 04 ^ 1*1234 k ® 71 Strauss an d Company has that makes jeans bigger sellers tives routinely visit colleges. 
9i4 92 * 0 0 7£8 been predicted by Mr. Walter in Britain than conventional football games and California 

1^* o yfl Haas Jr., the chairman of the trousers.” and Florida beaches to check on 

U* li 1 0 g s 2 denim trousers manufacturer. Levis have changed little in teenage tastes. Schools prohibit- 
9i* 93* - 0 * + 0 * 737 Speaking from his San Fran- the past century. The company ing Levis as classroom wear 
94 * » o +os as? cisc0 headquarters, where blue has its roots in the Californian receive polite suggestions from 

974 res 0 +S* 832 denim covers the lobby walls, Gold Rush days, when 20-year- San Francisco urging a change 


recovery by some of the com- hai"“n T e‘ephon*» rompanvs 
pany’s foreign operations, whose LnvFr 5f)m bond, due 19$?). 
earnings rose SO per cent to‘ Inrbidp a mun*»n of SJ per cent 
$62.2m, despite foreign currency and pricing of par. 

translation losses of $53.3m. 

-Mr. Charles- Pilliod, the cam- 

{SSSnTrffi “mmems^o ^ointment 

earnings gains in Africa. Asia BIr. Stuart M. Reed, group 
aDd Latin America, which, he vice-president of operations at 
said, more than compensated for American Motors Corporation, 
disappointing results in the has been appointed president 
European region which were and chief operating officer of 
due largely to losses in England Consolidated Bail Corpora- 
and Scotland. tion. 


96 - 0 * -ov- 8-12 he described the possibility of old Levi Strauss, a . Bavarian in policy. 

Is* -os o 7 J 9 still more record profits as immigrant, ■ discovered that The company’s explosive 
34* 94 * -os +04 sin being “ nothing unusual for us, miners did not need the tents growth led to problems in 1973. 

res loo* 978 ? ou know.” be hoped to sell and used the Management errors by in- 

re* ioo* +o* -os Indeed. in an industry canvas to make pants — which experienced young executives 

ioo 1004 o -o* 3.70 notoriously unpredictable and everyone needed. handling runaway sales in 

1 37 * 1 984 o* +os ire subject to changing trends, Levi A family tradition, and a Europe resulted in a sharp fall 

87* 98* o +o* 838 Strauss continues to mark up fortune, was founded. Levi in that year’s earnings. But 

IS SS-?" n VI growth rates almost unmatched Strauss's nephews carried on the Levi Strauss made a speedy 

9^1 97 * o -o* in the U.S. Last year’s sales business. When they retired, comeback, with new marketing 



CO 


Renault 7* 88 LuxFr ... 500 
Solvay Fin. 8 85 LuxFr GOO 
Swadiah Bk. 8 88 LuxFr 600 


FLOATING RATE 

NOTES Spread Bid . Offer C.dle C.cpn C.ytd 

Arab Inti. Bk. M6.5 83 0* 95 96431/7 11.44 11.88 
BFG Fin. Co. M53 89... OS 99* 98* 12/7 12^t 1237 


DEUTSCHE MARK 
STRAIGHTS 


• s. !'' i " 


Amancon Ex. Int. 5*» 87 70 

-Argentina 64 BS 160 

Australia 6 88 250 

Aufitiia 5* ® 150 

BanLamorico 5* 90 ... 150 
6 q. Ext. Algcrie 7* 85 100 

Brazil 7* 87 150 

CECA 6 88 160 

Canada 4* 83 500 

Ch. Mjnhttn. 0/S 6 93 100 
Commarztunk WW 34 100 
Commerzbank XW 34 IOO 
Copcnhjgon City 6 90 75 

Council ol Europe BS... TOO 
Cuuncil of Europe 1W 

Denmark 5* 85 1^ 

CcniriDrli . &i 89 100 

EIB 6 90 300 

EIB 64 91 ?00 

Eurotima 64 89 

Finland 6 83. ISO 

Hitachi Ship. 5* 83 ... 50 

IBJ 5 84 1“ 

Indonesia 7 84 100 

Kube. City ol 5* 86 ... 100 
r-Mitsubishi Potto. SS 85 100 

'New Zealand 6* 87 ... 200 
Nippon Steel 5* 85 ... 100 
Nionin Tc-1. & T 54 87 1CB 
Nordic Inv. Bk. 6* 86 .. w 
Noracs Komm. 6 90 ... 100 
Nnrow Komm. 6*i 89^. 150 

Nonvenn InH. Bk. 6 90 125 
Occidental 6* 90 150 

OKB 64 t» ............... 1“ 

Pfitrnlno Brasil 7 88 . . IOO 
PK Rankcn 5* 88 1®J 

5-lnioil 6 88 1*} 

UOS Group S!i 83 ... ■ ^ 

Union Bank -Finn 64 Bo »u 

VanonieLi 64 90 1j|0 

World B.^nk B8 4W 

SWISS FRANC 


Change, on 

Issued Bid Offer day week Yield 


Bco. El Salvador M8 83 1* 
Bcs. Nac. Argnt. MB 83 0* 


70 974 98 +04 -04 536 

150 9T. 88* +24 +3 6.76 

250 99* 99* -04 -04 638 

150 91* 92* 0 -0* 6.74 

150 36 984 +0* -04 5.M 

100 9P, 90* —0* -0* 7.98 

150 100*100* 0 0 7.T8 

150 98* 96* +04 0 G.« 

600 97* 97* 0 -W, 5.45 

100 994 «* "J* -0* 8.0B 

100 re 100 - o —14 3.58 

IOO 81 81* +0* -0* 6.17 

76 - 30* 91* -£■ +0* 7. 14 

100 37 1 , 98* +0* +0* 6-47 

1M 38* 98* -OS +0* 6.47 

IDO 98* 96* “04 — T- 8.S5 

ire re" 964 +04 o 7M 

are 93* 93T, -0* -OS 6.81 

200 96* 96* +0* 0 6.96 

ire re* re* +os +o* f.re 

150 99* ioo* +0* +gx 

50 99* 100* 0 f-5* 

100 96* 97^j -0* -0* 5.72 

100 97* re* 0 0 7.« 

IOO 99* 100* -0* -os 5.74 

ire ire ioo* o +o* 5.87 

200 100 1004 +2* S'S 

TOO 89, * 1 °£" + « IS 

100 96J, 96* -o* -0* 6 -Of 

GO 97* 964 +04 0 6.64 

100 95* 964 0 “OS 6^2 

150 97* 97* 0 -04 6.60 

Iffi 94* 95* -OJj -0* 6.61 

150 954 96>4 -0* — JJ* 7.M 

100 100* 101 0 0 6.41 

100 97*i 38* -0* -O* JJ** 

100 924 32* —0* O 6.87 

30 974 964 -0* -1* 5.76 

ecA qol 95 -(ft —2*w 6-7B 

97* 97* +04 +W. 6.« 

50 96* 95* 0 —0* 7-15 

150 n* ^ m 

400 97 974+04 0 6 - w 

Change on 

issued Bid Offer ttoy week Y Wd 

Ml irvu. iru 7 . +0* +0* 4.61 


BoTi% Handlowy M8 88 1* 97* 97*25/11 1234 1337 
Bank ol Tokyo MS* 33 0*- 37 1 , 97* 18/4 104 10.78 


Banque Worms M5* 85 0> 4 38* 38* 15/6 12 12.20 

Bq. E. d‘Afg. MS. 375 84 OS 96* 96* 9/8 11* 1231 

Bq. E. d'Alg. M73 85 0* 85* 95* 2/5 12* 1335 

Bq. Indo at Suez M54 0* 984 99 2S/7 12 12 ~ 

Bq. I. Af. Occ. M6.5 83 0* 97* 97* 12/7 12 A 12 

CcCE M535 » 0* 974 98 3/8 11* 11 

Cb. Man. O/S M5* 93 0* 97* 96* 27/7 11.73 11 

Credit National M5* 88 0* 38 384 11/7 1231 12 

Gotabanken M6 88 0* 98* 98* 15/5 1231 12 

Ind. Bk. Japan M54 85 0* 394100* 1/6 1235 12 
Liublianska M7.75 85... 1 96* 97* 18/7 12.94 13 


re* 93* *+o* — o* a .12 reached $L7bn, while riet irr- 
io?* -os 7 ® «>m e rase from $130ra in 1977 
re ioo o —04 .8.07 or $5.87 a share to $145m. or 
$6.56 a share in 1978/ 
Sales internationally increased 
sid offer c.die c.cpn c.yid sharnly. to 35 per cent of the 
«L «£*«/? w'2 4 is'Sr total, rising from $48 7m in 1977 
97* re* 12/4 1131 ii36 to S800m last year. The profit 
99* re* 2i/7 12* 12.31 improvement internationally 
97 * vpfmS io * 4 io!* continued a five-year upward 
38* 38*15/6 12 12.20 trend. 


Liublianska M7.75 85... 1 
LTCB Japan M5* 85 ... 04 
Midland Inti. M5* S3... 0* 


Nipp. Crdtl 8k. M53 as' o* i®^ 1 W 122/6 1231 12.78 behind Levi Strauss’s success? Today, Mr. Haas Sr. who will be further its share of the interna- 
o* 1 ft 1 &as 12 I 19 12 ^ Mr - Haas ^nld say: A well- 90 in May. still serves as a tional jeans market, which 

Petra Mexicane 7* 84...’ o* 96* 98* 24/7 12.06 1233 run company marketing a dur- director of the board and remains well below U.S. penetra- 

Privradna Banka i ms re OTi »* re* 22/5 1334 1432 able and reliable product, what honorary chairman, making tion. Other growth opportun:- 

SttS&.’KS St ® R’Sg iSS iS *>»» ttae or f o U r weeuy fp p«r. " “iiZ™? " 

Y that does not quite jSSST* 

convertible Cm* Ciwa^ Chq. explain the Levi mystique. oeauquariers. ine Haas tamuy . .. J th 

bonds data price Bid offer day Pram Levi’s have become a world owns 50 P er rent of f he stock— outdts ana tne UKe-—ana in me 

Aaics 5* 33 9/78 628 102 * 103 * +o* 1331 evrnhni nf 17 5 mhn™ a ° ia publicly traded since 1971. marketing of the Levi name. 

Buka/ Int. Rn. 54 S3... -1/79 - M +1054 703 +T 7 fM SymOOl Of UJ>. CUitUTe. ^ w aulLC huinq near) eiK>»ac u Fullv 


s5* re* 2/5 12 * 1335 Over the past decade, sales FBI, in fact, ranks jeans- 

5? && ?L IIS stealin S behind the 

154 ii’is hi jacking of liquor and 

«4 ™ P er cent a j ear - Ku6 j eans shipments. 

re* ioo* i/I lire iz^ remains the company's main- 

96* 97* 18/7 12.94 1330 stay, despite successful expan- 

re>" 9 fp 20/7 la® i Va. sion 41110 sh? rts, shoes and many Mr. Waiter A. Haas Sr. son-in- 

96 * 99*21/6 124 1234 other clothing items. Y/hat lies law of one nephew, took charge. 


Levi Strauss’s major 
problems these days are 
piracy and theft of their 
distinctive jeans. Last 
year, the company spent 
$500,000 on fighting the 
nmlti-millioii dollar coun- 
terfeiting business. The 
FBI, in fact, ranks jeans- 
slealing right behind the 
hijacking of liquor and 
cigarettes shipments. 


and financial experts at the 
European helm. In 1974. earn- 
ings leaped ahead by 139 per 
cent over the previous year. 

The company’s major prob- 
lems these days are piracy and 
theft. 

“Counterfeiting Levi jeans is 
a multi-million dollar business,” 
says Mr. Tom Nagle, head of 
corporate security. ‘‘Wc spend 
S500.000 a year fighting the 
fakers.” 

In the U.S.. the FBI says. 
Levi jeans rank third after 
liquor and cigarettes as the 
most frequently hijacked com- 
modity in the country. 

For the future, the companv 
is hoping to increase still 


! BANKING 
PORATSON 


Incorporated in Switzerland 
with Limited Liability 


Extracts from Audited 
Accounts for the Year Ended 
31 December 1978 


CONVERTIBLE ’ Cm, Cnv.- Chq. 

BONDS data price Bid Offer day Pram 

Aaics 5* 93 8/78 628 102* 103* +0* 1331 

Baker Int Fin. 5* 93... 1/79 ' 3* T1024 108 +T 7.08 


three or four weekly appear- ties erist in the new womens- 
aaces at the company's high-rise wear division, the “ activewear ' 
headquarters. The Haas family division — tennis, jogging, ski 
fiumc fii) npr wnr nf th» ctnrt_ outfits and the like^and in the 


'000s Swiss Francs 
1978 1977 

Loan discounts and 



overdrafts 

795,126 

760.396 

Cash and due from banks 

649,041 

539.093 

Total assets 

1;570,688 

1.400.445 


738 symbol 


already being used successfully 


The popularity °f Levis owes on wa ilets, socks, briefcases 
something to Hollywood cowboy and other items, 
films—but more, perhaps, to As a result of a strong cash 


market 

Diversification 


product 


without incurring debt. 

It is putting its cash lo work 


began after the Second World in a variety of ways, including 


91H 52* +o* 2.85 ] In the UK, some 40m pairs War, with emphasis placed on a highly expanded advertising 1 earnings after taxes 


STRAIGHTS im* +oV+04 

2E 3 S'KT-p.a 

>"»' 4 ‘ -- ™ i«s w- -O’.+P 1 . W? 


Boots c* 93 2/7B 2.18 89». 90 * +0 >« - 2^28 Such is their fame that the The popularity of Levis owes ,. n wallets “ socks hriefcase's 

° sm 5. u s ^ rered t0 Holl.™ooi cowboy and other items. ' 

Novo iriausiri 7 89 4/79 259 89* re --o* 8.77 American _ dictionaries— a pair films— but more, perhaps, to As a resui* 0 f a stron-* cash 

S St sludy 01 ^ clothins »»■ Levi 

Tyco inL Fin. 64 88 9/78 . 21 «3* re* -o* 1837 , ana F?: , ■ yin ® fflarkeL without incuiTine debt. 

I^r'rinNMi 34 nM'”ifm ffli *934 9 * 4 + 14^710 SiSita 6 * 1 hljacke ^ by ^S'trade Diversification of product It is putting its cash lo work 
Casio Cp! 34 85 om^IIi vto 84i 95». 96* +o* 83« ^ began after the Second World in a variety of ways, including 

izumiya 34 88 dm 10/78 si* k* +o* 2.65 In the UK, some 40m nalrs War, with emphasis placed on a highly expanded advertising 

4 W DM.:. 4 /S S IK li* +04-238 were sold in 1978, a company attracting the .youth markeL budget. 

Konlshlroku 3485 DM... 1/79 612 93* 94* +0* 11.71 ' 

Marndai Food 34 DM .. 2/79 IBS 91* 92* +0* 11.86 lueniAlkl Mai a 

Mursta M. 34 86 DM .11/78 864 98* 99* + 21 , -030 AMEKIwAN QUARTERLIES 

Nipp. Air. 3.5 88 DM.. .72/78 508 86* 87* -0* 0.36 H . 

Nippon Shin pan 3* PM 8/78 W8 lOffj 101* +1* 5.59 ANHEUSER-BUSCH GENERAL AMERICAN PACIFIC LUMBER 

Nippon Ysn. 3* 85 DM 1/79 2 M . 8b* —O', 332 — - — 

Niaaan Dieol. 3* B6 DM 2rt9 477 91* 92* -O* 8.78 Fourth quartdr 1078 1977 Fourth quarur 1978 1977 Fourth quarto r 1976 1377 

Olymp. Opt. 34 86 DM VJ% .7® 3S* 100* +1* 130 „ ‘ ' S' S S $ 5 S 

Ricoh 3* 86 DM ...10/78 «17 95* 96* +0* T730 Revonuo 680.6m 524 8m Revenue 27.1m 21.6m Rovenue S4.5m 4?.3m 

Sanyo Electric 34 DM...T1/78 295 83* 90* + 0 * - 1.19 Net profits 1839m 16.56m N« pioltw 9.1m 5.4m Nc , mRis 8.6m 7.3m 


Deposits 

Medium term notes 
Bond issues 
Capital 

Statutory reserves 
Other reserves 
Retained earnings 


SS §*to 4 -S:S were SQld in ^ a company 

93* 94* +0* 11.71 

»K S+S-’gl AMERICAN QUARTERLIES 


1.175,643 

45,191 

90.000 
100,000 

25.000 

39.000 
2,989 

11,238 


1.066.702 

56.191 

40.000 

100.000 

25.000 

27.000 
3.751 

10.201 


attracting the .youth markeL budget. 


Nissan Dieel. 3* 86 DM 2/79 477 91* 92* -O* 8.78 Fourth quarter 1978 1977 Fourth quarter 

Olymp. Opt. 34 85 DM VJ% .703 9S* 100* +1* 130 * S' S 

Ricoh 34 86 DM ...10/78 «t7 95* 96* +0* 1730 Rewanuo 660.6m 524 8m Revenue 

Sanyo Electric 34 DM...U/78 295 . 83* 90* +0* -1.19 Nat profits 1839m 16.53m N« piotiK 

Snivu Strs. 3* SC DM... 9/7R 1275 1Q7* 108* ■ 0- -2:82 Not. per share 0 42 0.37 Net P er * h i ra — • 

Sham Cpn. 34 B8 DM... 2/79 487 93* 84* +0* 0^2 Y«r Six months 

Stanley Bee. 34 DM...11/7S ^ 9t* 32* +0* : 17.44 fovenua 2,7bn 2.23hn Revenue 

Tokyo Elec. 34 87 DM 4/79 «75 31* 32* -0* 3.98 Net profits 111.04m 91 95m N« profits 


4 


ft ]\ 

An- 


:^r;» mm. * » » o SS 


B .in I am one 3 3* 93 . 2 

-BNDE 5 88 • ■ 

Ponmerlr 44 » ™ 

ntmmmt-Martcanc Bk. 

EIB 4* 93 . .... ... ... 1“ 

Euratom 4* 33 •— S 

F. L Smidth 4’. 89 ... g 

Fir I arid 4^-93 -S 

■:,ZB 44 93 „ ™ 

:n Fin NV 4* 93 W 

F'nliysiP 4* 90 .5, 

Manitoba 4 93 10U 

Ftom 4 93 . ■■•■■■ __ 

Now Zoalond <*4 IS 

Non** Komm. 4* 90... 1TO 

OKP a 93 . - “ 

Ov Nnhio 5 90 rr 

5,1.. 4* 93 30 

Snnffvl' 4 90 « 

S ^ n/; 88 . .. .... . « 
V'>p?*-AlPino 44 S3 ... iro 
'•nmlbewt k-r/ift 4 93 ... 30 

Vicuna 4 S3 WO 

VVoriii B.anl 4* 93 250 


YEN STRAIGHTS l«» 

A5i.<i> Dev. Bank 5* 88 15 

Auotralia 5.6 83 

Austruiie 64 88 2® 

BFCE S.4 90 . • 3® 

Eurtrfimo 6.3 90 10 

Finl.ind 5.6 83 IS 

- Finland 6 8 88 j® 

Sweden 6 3 90 ™ 


■ 75 ■ 1014 102- -0* —14 9,76 

100 104* 104* +04 -0* 3.98 

BO +1044106 0 -04 3.97 

100 1034 103* “J* “Wi 3.W 
ro 103*108* o -V: 3.® 
25 103* 103* +04 -0* 4.08 

ro 1^103*-0*-f. «4 
100 1044 104* -0* -1 4.10 

100 104* 104* +0* -0* 3.84 

80 99* MO* -0* -04 4.76 

100 104* 104* +0* -0* 3J9 

108 103* -0* -0* 3-71 

120 99* 99* 0 "0* 3.53 

IOO 105* 1054 +0* +1* 3-88 
80 103* 103* +0* -0* 3-88 

20 104 104*+0* -V» 4J0 

30 tIOS* 104 +0* +0* 3.89 
85 103* 104 -0* —0* 3-W 

is 102 102 * -i -i* ore 

100 104 1M4 -W| -o* 4.10 

30 104* 104* +04 +04 3.ra 
IOO 102* 102* -0* —04 3-80 
250 103*1084 -0*, 0 X94 

Change on 

Issued Bid Offer day weak Yield 
93 93* -14-1* 6.71 

30 1004 101* -0* 0 S.{2 

20 »7»4 98* 0 -04 6.93 

30 93* 94* -0* -0* 7re 

10 94 95 0 -0* 7.13 

10 98* 99* -0* -04 5.98 

10 87 98 -04-0* 7re 

40 934 94* -0* -0* TU. 


GE NERAL AMERICAN 
1B7B 1577" Fourth quarter 

s ■ s 

6TO.6m 524.8m Revenue 

18.39m 16.58m Net pioltw 

0 42 0.37 Net per share- 


PACIFIC LUMBER 


Trio-Kmvd. 34 86 DM...11/7B 711 86* 87* 


12.57 { Net per share 


BENEFICIAL CORPORATION 

• No inlnrmatlon available — previous day 8 price. — ■ — 

Fourth quarter 1978 

t Only one miirkct mater supplied a price. ,, . r J 

Net profiis 23.4m 

Straight Bonds: The yield is the yield to redemption of. the Nat par share 1.00 

mid-price; the amount issued is in millions of currency ™ r . 

units except for Yen bonds where it is In billions. JJ C J FTOiB 98.3m 

Change on weelc«Changa over price ■ week earlier. na * pEf shais ■ 4.19 


2 04 Net par share 1,11 Q 75 

GEN STAR 

Fourth quarter 197B 1977 

977 S $ 

S Revenue 3B7.0m 29C».0m 


Year 

Net profits 

Nat par share 


Floating Rate Notes: Denominated in dollars unless other- 
wise indicated. M«Minlmum coupon. C.dtewDste 
next coupon becomes effective: Spread = Margin above 
six-month offered rote for U.S. dollars. C.cpn ■-The 
current coupon. C.yid “The current yield. 

Convertible bonds: Denominated in dollars unless other- 
wise Indicated. Chg. day = Change on day. Cnv. date = 
First date lor conversion into shores. Cnv. prlcB= 
Nominal amount of bond per share expressed in 
currency of share at conversion rate fixed at Issue. 
P,em = Percentage premium of the current ofl 0 ciiv» price 
of Erndirinq shares vis the bond over ihe most recent 
price of tho shores. ■ 


Cl The Financial Times Ltd., 1379. Reproduction in whole 


1 'CHARTER CORPORATION 
Fourth quarur 


23.4m 16.3m Hot profits 

1 00 0.67 Net per snare .... 

Year 

98.3m 85.7m Revonue 

4.19 ■ 3.64 Net profits 

■ Net per share .— 

— MAREMONT 

1977 1978 Fourth quarter 


1977 

Fourth quarter 

1978 

1377 

s 

5 

$ 

31.6m 

Rovenue 

54.5m 

4? .3m 

5.4m 

NCI profits 

8.6m 

7.3m 

0.38 

Net per share 

Yesr 

0 72 

0.60 

59.4m 

Rovonue 

213 5m 

173 1m 

10 . 6 m 

Net profits 

41 1m 

32 Bm 

Q 75 

Nor per share 

SIMMONS COMPANY 

Fourth quarter 

3.41 

2 71 

$ 

230.0m 

1978 

1977 


Copies of the 1978 Annual Report will shortly beavailable 
upon request 

Zurich 4. Limmatquai. 

Head Office CH-8022 Zurich. Switzerland 

London . 10. Old Jewry. 

Branch * London EC2R 8DU 

Representative Offices: 

Buenos Aires Av. L.N. Alem 896. 13°Piso. 


4 13 ^ 31 

3 Net profits .. 

J.Uhn 98T.1m N«Por share 


81.6m 64.4m 


Revenue 

Net profits 

Net per shore .. .. 

Year 

Revenue 

Net profits 

Net per share 

CURTISS- WRIGHT 
Fourth quarter 

Revenue 

Net profits : 

Not per share 

Year 


's 1 5 ® Fourth 
»■£; Revenue 

*85 7 c5 


Year 

Revenue 

Net profits ... 
Net per share 


137.2m 1<4 Dm 
987. GOO 1 0m 


51 Mm 468 5m 
4.14m 7.51m 


Net P rufl,S 

0.46 0.34 ^ ct pcr s hB re ... 

^ 


1S d 9 ^ b el r,,aU 'S 

D - 34 Her pet share 

J. RAY MCDERMOTT 
1977 tbird quarter * 

79.3m Revenue - 

3.6m Net prefita 

0.43 Net per strain 

Nine months 


port In any -form not permitted without written j Revenue 328.7m 323.1m Revonue 


consent. Data supplied by imer-Bond Servicas fa aub- 
aidury of data STREAM International). 


Net profits 16.6m 

Net per share 1.96 


1978 1977 

S * TRW INCORPORATED 
7b. 5m 07 4m — ■ — - ■ — — * 

Mm 690 000 Fourth quarur 1978 1977 

0.53 0.16 . S 5 

Revonue 1.D3bn 864 l^j 

338 -2m 317.0m Net profits 49 3m 43.6m 

14.1m 10.7m Net pnr share 1 33 1 19 

3.43 2.61 Year 

■ Revenue 3.78bn 3.26hii 

— — Net profile 174 2m 154.2m 

1978 1977 Net per ahere 4 73 4.21 

WESTERN PACIFIC 

0.79 1 5* YBar 197E 1977 

S S 

2.34bn I.OTbn Revenue 1483m 1232m 


Copenhagen 


Hong Kong Gammon House. 18ih Floor. 

12. Harcoun Road. Hong Kong 

Wholly-owned Subsidiary 


Buenos Aires 

350 Vedbaek Sirandvej. 
DK-2950 Vedbaek 


1 D3bn 864 1m 
49 3m 43.Em 


J.70bn 3.26hii 
174 2m 154.2m 


Dow Banking 
(Overseas) Ltd- 


Shareholder: 


P. O.Box 1596. Grand Cayman, 
Cayman Islands. B.W !. 


The Dow Chemical Company 
Midland, Michigan, USA 


Net profits 122.5m 142.0m Not profits 18.0m 

Net per shsre 2.83 4.39 Nut share 5,7'i 



This advertisement complies with the requirements of the Council of The Stock Exchange 


REDLAND FINANCE N.V. 

(Incorporated in the Netherlands Antilles with limited liability) 


U.S. $25,000,000 9 \ per cent. Guaranteed Bonds due 1991 


Unconditionally and irrevocably guaranteed as to payment of principal, premium (if any) and interest by, 
and with warrants attached entitling holders to require the Depositary to procure the subscription of 

Ordinary Shares in. 


REDLAND LIMITED 

(Incorporated with limited liability in England) 


The following have agreed 10 subscribe or procure subscribers for the Bonds:-— 


Baring Brothers & Co., 

limited 


Bank of America International 

limited 


Barclays Bank International 

Limited 


Dresdner Bank 

AktiengeseBsdtaft 


Kuhn Loeb Lehman Brothers 

International 


Union Bank of Switzerland 

(Securities) Limited 


The Bonds, in the denomination of L.S. 5J.000 each and issued at 99s per cent, and ihe Warrants have 
been admitted to the Official List by the Council of The Stock Exchange, subject to the issue of the 
Bonds. Interest is payable annually in arrears on J5th March, commencing on 15th March, 1980. 


Particulars of the Bonds and the Warrants and of the Company are available in the Exiel Statistical Service 
and may be obtained during usual business hours up to and including 1st March. 1979 from Baring Brothers . 
&. Co., Limited and Cazenove & Co., the brokers to the issue, at the following addresses: — 


Baring Brothers & Co., Limited, 
88 Leadenball Street. 

London EC3A 3DT. 


Cazesove & Co„ 

22 Tokenbonse Yard, 
London EC2R 7 AN. 


15th February, 3979. 


This aJ\L'r:hciW.l complin .:Uh the requirement) of the Council of The Stock Exchange 


U.S. $75,000,000 

The New Brunswick Electric Power Commission 


91% Bonds Due 1994 

Unconditionally guaranteed as to principal, 
premium (if any) and interest by 


Province of New Brunswick 


(Canada) 

The following have agreed to subscribe or procure subscribers for the Bonds: 

Credit Suisse First Boston Limited 



Salomon Brothers International 


imational Societe Generate de Banque S.A. 

Union Bank of Switzerland (Securities) Limited 


Richardson Securities of Canada (U.K.) 

■Limited 


Nesbitt, Thomson 

limited 


The Bonds, issued at 991 per cent., have been admitted to the Official List by the Council of The Stock Exchange, 
subject only to the issue of the Bonds. 1 n tercet is payable annually on 1 st March in each year, the first payment 
being made on 1st March, 2980. 


Full particulars of the Bonds are available in the Extel Statistical Service and may be obtained during usual 
business hours up to and including 1st March, 1979 from the brokers to the issue: 


15th February, 1979 


de Zoete & Revan 
25 Finsbury Circus 
London EC2M 7EE 
an d 

The Stock Exchange 


This advertisement complies with the requirements of the Council of The Slock Exchange. 


Export Development Corporation 

(An agent of Her Majesty in right of Canada) 


Jjfr 


Societe pourf expansion des exportations 

(Mandataire de Sa Majeste du chef du Canada) 

U.S. $ 100 , 000,000 . 

9i% Notes Due March 1, 1984 


The following have agreed to subscribe or procure subscribers for the Notes: 


Credit Suisse First Boston Limited 

Wood Gundy Limited Banque de Paris ef des Pays-Bas 

Deutsche Bank Aktiengesellschaft Salomon Brothers International 
Swiss Bank Corporation (Overseas) Westdeutsche Landesbank 

Limited Girozerrtrale 


The Notes, issued at 994 per cent., have been admitted to the Official list by the Council of The Stock Exchange subject 
only to the issue of the Notes. 

Interest is payable annually on March 1, the first payment being made cut March L 1980. 

Full particulars of the Notes are available in the Extel Statistical Service and may be obtained during usual business 
hours np to and including March 1, 1979 from the brokers to the issue: 


February 15,1979 


R. Nivison & Co. 

25 Austin Friars 
London EC2N 2JB 


INVEST IN 50,000 BETTEB TOMORROWS! 


50.000 people in the United Kingdom suffer from progressively 
paralysing MULTIPLE SCLEROSIS— me cause and cure of 
which are still unknown — HELP US BRING THEM RELIEF 
AND HOPE. 


We need your donation to enable us to continue our work 
for the CARE and WELFARE OF MULTIPLE SCLEROSIS 
sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 


Please help— Send a donation today to: 

Room F.l, 

Ihe Multiple Sclerosis Society-of GJS. and NX 
4 Tach brook Street* 

London SW2 1SJ 


BUILDING SOCIETY 
RATES 


Every Saturday the Financial Times publishes 
a table giving details of Building Society Rates 
on offer to the public. 


For further advertising details please ring 
01-248 8000 Extn. 266. 
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INTL. COMPANIES and FINANCE 


CONSUMER CREDIT 


Nudging the thrifty Swiss into debt 


BY BRI] KH1NDAR1A IN GENEVA 


THE RECENT acqu&^on by 
the Swiss Back Corporation of 
a Large coasarncr credit bank 
is another demonstration that 
Switzerland's big bankers have 
decided that the frugal Swiss 
consumer should be nudged 
further towards living In debt 
for the sake of oatmeal and 
banking industry prosperity. 

After several years ei boom 
that have pushed the country's 
iwoKs to 'he !cp of the Swiss 
earai ass lea "tie. the prospects 
this year are for a slowdown 
marked by higher risks. To 
forestall ’.ho onset uf difficult 
times and prepare their 
defences, all the main banks 
have entered strongly into the 
consumer credit field, despite 
inzreineu Swiss re-uctanee to 
bur anythin? on credit. 

The Swiss Bask Corporation 
has recently purchased 
ProcrodiL a successful consumer 
credit hank, to add to Finalba 
which is already in its stable. 
The Union Bank of Switzerland 
owns Circa and Aufina, while 
Credit Suisse, the third largest 
Swiss' bank, also handles con- 
sumer credit. 

Heavy publ:ci*y to sell low 
interest loans, which has begun 
in pay dividends for the banks. 
i= now threatened by Consumer 
Association campaigns warning 
people against taking lenders' 
claims at face value, and by a 
new draff Jew in regulate con- 
sumer instalment credit A 
Swiss television programme 
recently warned potential 
borrowers to go through their 
sums carefully before signing 
on the dotted line. 

The new draft law on con- 
sumer instalment credit is seen 
by banks as being another gov- 
ernment attempt to bring in a 
maze of rules through the back 
, door to curb bankers' freedoms. 
Ironically, the original drive for 
the law came from the bankers 
themselves, albeit from small 
consumer credit operators who 
are row being swallowed up by 
(he big banks. The aim at that 
time was to obtain measures to 


pursue borrowers who defaulted 
on payments and thus assure 
survival as independent opera- 
tors. 

The draft law's thrust is still, 
the same, but its scope has 
widened considerably. The Swiss 
government's intention is to re- 
place differing Cantonal regula- 
tions concerning personal loans 
by a uniform Federal law, to 
protect bankers Interests while 
providing the greater protection 
against intimidation sought by 
consumers organisations. 

According to the basks, the 
draft, published for public con- 
sideration late last year, meets 
the needs neither of the con- 
sumers nor of iho banks. In- 
stead. it will interfere with the 
bank's right to conclude con- 


The bank’s opposition to the 
new legislation is based on 
genuine concern that the rime 
has come for Switzerland to 
move more quickly towards a 
credit economy to boost con- 
sumption levels for the sake of 
national prosperity. They are 
also keenly aware tbit an ex- 
panding money market at home 
is essential if they ore to safe- 
guard their growing inter- 
national operations. 

They point out that the vol- 
ume of consumer instalment 
credit in Switzerland is far be- 
low the European average. The 
amount of' credit outstanding 
per head of the population 
amounted to SwFr 365 at the 


end of 1977, compared to SwFr 
575 in Holland and SwFr 1.998 


New laws on consumer credit are being: proposed at 
a time when Swiss bands axe expanding in that Reid. 
Ironically, the original drive /or controls came from 
small banks themselves for their own protection 
against defaulters but a possible widening of the scope 
of regulations is now seen as a threat by the big banks 
to their freedom to arrange personal loans 


tracts with borrowers, and cur- 
tail the freedom of individual 
citizens to take personal deci- 
sions regarding expenditure and 
borrowing. 

Among other things the draft 
stipulates stricter conditions for 
repayment a reduction of the 
maximum life of consumer loans 
to 18 months, a ban on addi- 
tional- credits and on raising the 
amount of existing credit, and 
cancellation of the debt after 
the maximum loan has expired. 

The banks say that these pro- 
visions protect the consumer 
mainly against his own impru- 
dence or folly rather than 
against the arbitrary actions of 
creditors. The fact is that out 
of the almost 600,000 persons, 
from a total population of about 
8m, who have taken out personal 
loans, only a handful fail to 
meet their repayment obliga- 
tions primptly. 


in the U.S. Consumer credit 
amounted to only 2.5 per cent 
of total private consumption in 
Switzerland last year, compared 
to 6 per cent in the C-S. 

The prohibition, contained in 
the existing draft law, to giving 
an additional loan to the bor- 
rower or extending an existing 
credit is criticised by the banks 
as harmful to both the con- 
sumer and the. banker. Tbc pro- 
vision will, in effect, prevent a 
creditworthy consumer from 
maintaining indebtedness in 
keeping with his financial 
circumstances if he happens to 
have an existing loan, even if 
the remaining repayments are 
very small. 

The limitation of credit 
maturity to IS months will 
result in higher monthly repay- 
ments and could make it almost 
impossible for low and medium 
income earners to finance 


major purchases through 
borrowing. 

Another provision with- 
draws permission from the 
bank to extend the repayment 
period, thus encroaching on The 
banker's freedom to judge 
what is best under the particu- 
lar eurcumstanccs. The banks 
claim that they would bo 
forced to resort to debt coUcc- 
tnrs. since waiving the debt 
would be out of the question. 
On the other hand, the law a? 
it is framed would protect bor- 
rowers who deliberately go slow 
in repaying their loans. 

The banks, together with 
other large credit institutions, 
are arguing fur a less draconian 
law. In exchange they bave told 
the government that they ire 
willing tu develop a standard 
lending contract and accept new . 
provisions designed to end tbc 
AMiiKntncnl of- wages or 
salaries tu lending institutions, 
Th« banks also want mandatory 
insurance for residual debt ra 
case of default because of sick- 
ness, disability or death. 

Tu prevent misbehaviour by. 
small and independent lenders: 
the banks are demanding the 
establishment of mandatory 
membership in a central credit 
bureau of lenders. Such a 
credit bureau, 'based on volun- 
tary membership, already 
exists. 

Tne banks' campaign is being 
eyed with some scepticism by 
both government and smalt 
lenders who- think that the 
three big banks, which control 
large chunks of the Swiss ; 
economy, arc merely trying to ■ 
protect their share of a grow- 
ing market by miking it murt- 
diffirult for new lenders :.ta. 
break in. 

Early skirmishing has begun . 
and the signs are that a slang- . 
ing match— even by. SWiss. 
standards— could develop, later. ' 
this year if the analysis of the 
draft law by. consumer protec- 
tion associations turns out to be 
significantly different form that 
of the banks. 


Amro Bank [ German-Nordic bank! Danish 


profits 


up sharply 


shows rapid growth 


bank lifts 


BY GUY HAWT1N IN FRANKFURT 


By Charles Batchelor 
in Amsterdam 


Amsterdam-Rotterdam Bank, 
first Dutch bank to announce 
its 1973 figures, reported a 
further large increase in profits. 
It also proposes raising its divi- 
dend payment, part of which 
may be taken in the form of 
shares. 


Net profits rose by 19.2 per 
cent to FI 2532m (5127m) last 
year, following a 15.3 per cent 
increase in 1977. It proposes 
paying a final dividend of FI 2.60 
per FI 20 nominal share com- 
pared with FI 2.50 in 1977. This 
brings the total 1978 dividend 
to FI 5 from FI 4.70. 

Shareholders may take the 
final payment fully in cash or 
as FI 1.35 in cash and FI 0.03 
in shares charged to tbe tax 
free share premium reserves. 
Amro. Holland's third largest 
banking group, said its consoli- 
dated balance sheet total went 
up by 22.1 per cent to FI 72.6ba 
l33Bbn) compared with an 18.S 
per cent rise the year before. 

Total income rose by 13.1 per 
cent to FI 2.01bn while ex- 1 
penses’ including depreciation, 
rose 9.3 per cent to FI L42bn. ! 
Gross profit, therefore, rose 22.1 1 
per cent to FI 5S9.2m compared 
with an increase of 16.2 per 
cent in 1977. 

Amro transferred FI 155m to 
its general reserve against 
FI 117.5m the year before. The 
number of ordinary shares rose 
by 12.8 per cent, leading to an 
increase in net profit per share 
of 10.1 per cent, when new 
shares issued are taken into 
account. 


DEUTSCH-SKANDLNAVISCHE 
1 Bank-^stUl less than three 
I years old — appears to be estab- 
I lishing itself already as an 
important force in German- 
Nordic banking business. Its 
report on 1978, only its second 
full business year, shows 
further rapid growth in its total 
assets and loan portfolio. 

Deutsch-Skandinavxsche, a 
jointly-owned subsidiary of the 
Bayerische Landesbank Giro- 
zentralc and the Skandinaviska 
EnskUda Bank, has been 
I described as a marriage of con- 
venience between one of West 
j Germany’s largest public 
| authority-owned banks and .the 
Nordic countries’ largest com- 
mercial bank. 

Last year, tbe bank's total 
assets rose by 32 per cent to 
DM 1.3 6 bn. This was less than 
the previous year’s 68 per cent 
expansion in balance sheet 


total, but even so growth was 
substantial considering that 
some consolidation was to be 
expected in a third year of, 
operation. At the end ot its i 
“rump” 1976 business year, 
total assets amounted to some 
DM 609m (3327m). 

Its loan portfolio grew far 
more strongly than total assets, 
increasing by 37 per cent to 
DM 766m. Here, the rate of in- 
crease was. well above the pre- 
vious year’s 29 per cent.-. 

Some 65 per cent of the credit 
volume is accounted for :hy 
Scandinavian customers or 
Scandinavian-owned companies 
operating in West Germany. • 

Profits before tax and depre- 
ciation totalled DM 9Jm against 
DM S£m in 1977 and DM 3.2m 
in 1976. Pre-tax profits were 
up from DM l.fim to DM 5.2tn 
($2 .8m) while the net increased 
from DM 348,000 to DM L6m. 


By Our Nordic Editor 


. COPENHAGEN HandeWwnJc 
yesterday declared a 1978profit 
before taxes and adjustments 1 
for changes in the riRrat 
values of securities -"of 
DKr 272.9m (S52.Sm). almost 
DKr 17m ahead of the IVH 
result The board proposes to, 
pay shareholders an unchanged, 
dividend of 12 per cent, making* 
a total payment -of DKr lOffmi - 

. The bank turned in second- 
half earnings of -DKr 92JJm 
compared with DKr 180.4m for 
the first half and DKr llO-ftn ; 
for the second half of 2977. It.: 
thus failed to maintain the ride 
of profit growth recorded wthr 
first. six months. . •? • 


GOBEPA dividend higher 


BY GILES MERRITT IN BRUSSELS 


COBEPA, the Belgian financial 
arm of the French Paribas 
banking group, said it will 
raise its dividend on increased 
profits. At its March 20 annual 
general meeting the Compagnie 
Beige de Participations Paribas 
is to propose a BFr 60 dividend 
per share for 1978 against 
BFr 55 for 1977. 


COBEPA said its net ! 
profits for last year reached 
BFr 2352m (SSm), up from the 
1977'. level of BFT 230.4m. The 
company also, reported, that its 
investment portfolio is cur- 
rently estimated at BFr 5J9bn, 
giving COBEPA shareholders 
BFr 2,200 worth per share. 


Professor Bernard Gurnard,, 
the chairman of the board,; 
described J 978 as a sarisfactpijE- 
year, in which Handelsbank had' 
expanded its international 

business. He added, however, 
that tbe bank had to “ be given 
the possibility of making suffi- 
cient . profits , to allow for- 
adequate consolidation.” 

After, adjusting for gains 
the market values of securities 
and for. taxes, Handelsbank 
shows a net profit of DKr 265-.7zn - 
for 1978, an increase of 
DKr 47.5m. The board pro- 
poses to increase the reserves 
by DKr 16im, 

The reserves now stand at 
PKr 1.35bh, corresponding to- 
158 per cent ' of the share 
capital. 


French engineer’s sales slip 


BY TERRY DODSWORTH IN PARIS 


Record early 
redemptions on 
Swiss market 


THE VOLUME of premature 
redemptions on the Swiss 
capital market will reach a 
record level during the first 
quaner of. this year. 

Tbe Zurich Stock Exchange 
puts the total number of issues 
repayable before maturity at 81 
for the period, with their com- 
bined nominal value amounting 
to as much as SwFr 3J5fibn 
($1.9bn). OF these, 21 issues 
totalling SvrFr U3bn will be 
accounted for by foreign 
borrowers, and a further three, 
worth SwFr 86m. by Swiss sub- 
sidiaries of foreign companies. 

The 57 domestic issues due 
for premature redemption are 
valued at SwFr 2.04bn, or sub- 
stantially more than the SwFr 
1.13bn of new funds to be 
raised in the quarter by 
domestic floats .other than 
refinancing issues. 


ALSTHOM-ATLANTIQUE. the 
French shipbuilding and heavy 
engineering group, suffered a 
sharp fall in turnover last year 
according to inflation-adjusted 
figures issued yesterday. 

Consolidated group sales 
dropped to Fr 9.57bn ($2.23bn) 
from Fr 9.71bn in the previous 
year, while the main operating 
company’s turnover fell from 
Fr6.7bn to Fr 6.31m. 

AIsthom-Atlantique says that 
on the basis of traditional 
accounting methods the com- 
pany sales would have gone up 
by 1.5 per cent compared with 
1977 and the group's by 4.5 per 
cent . 


The figures take into account, 
the absorption of two turbine 


manufacturing * companies. 
SOGET and CEGAT, which 
followed the reorganisation of 
this industry about two years 
ago. They also include the 
Yesnlts of AMAN. a manufac- 
turer of generating sets, and of 
CGMSi an administration and 
stock management company 
which has beeir taken over 
recently. 

The breakdown of the com- 
pany turnover allocates Fr2J2bn 
to the shipbuilding interests 
(against Fr2.3bn in the pre- 
vious year), and Fr4bn to the 
engineering division (against 
Fr4»4bn). 

Meanwhile, Thomson-Brandt. 
the wide-ranging French electri- 
cal, armaments and telecommu- 
nications ■ concern raised Its 


consolidated sales in 1978 by 
15.9 per cent from FPr 19.7bo 
to FFr 22J8ba <$5.3bn)., 

The company says that the -re- 
sult was strongly affected by' a 
■sharp improvement in the last 
quarter in comparison, with the 
first nine months of tbe year, 
and with the same period, last: 
year. About 37 per cent ofsalas 
were overseas, of which 78 per 
cent were exports, representing 
FV’&ibri. 

Turnover: was highest hi the 
electronics -division, - which 
accounted for Fr lL6bn,-foK 
lowed by. consumer durables" 
(Fr 5.4bn), -medical activities 
(Fr 2.4bn),' : riectro-metihanfcal- 
oquipment (Fr LSbn}, lighting- 
(Fr 970m), "and engineering • 
.(Fr 5S0m). . . fj. 


Swiss building group | Decline in 


expects to pass dividend 


BY JOHN WICKS IN ZURICH 


With regard to foreign issues, 
the redemptions will be par- 
tially offset by new bonds, no 
Indication of whose value is as 
yet . available. Particularly 
important will be the issue of 
Carter bonds, likely to amount 
to SwFr 2bn but -to be issued 
outside the normal public bond 
market 


No estimate can yet be made 
as to new issues and repayments 
in the field of private place- 
ments. 


SWITZERLAND’S leading con- 
struction company, the Berne- 
based Losinger AG, expects it 
win have to pass its dividend 
payment again for 1978. 

Although results from foreign 
business are said, in an interim 
report to shareholders, to have 
been good, profits in Switzer- 
land itself remained . unsatisfac- 
tory as a result. of continued 
pressure on prices. 


Overall earnings are -expected 
to be higher than the minim al 
level of SwFr 40,000 booked for 


1977, but are still unsatis- 
factory. ' 

Total sales of the Losinger 
group are put at' some SwFr 
500m ($803m) for 1978, or 
slightly more than that of some 
SwFr 490m reported for each 
of the two preceding years. 
Contracts outside Switzerland 
accounted for 40. per cent . of 
this, sum- The value .of new 
orders received tost year was 
down from SwFr 519m to some 
SwFr • 450m, ..with doraestiQ' 
orders; rather, below and those 
from abroad above expectations. 


turnover at • ; r 
IBM Germany : 

STUTTGART r— Turnover oL 
IBM Deutschland,' from ‘ 

leasing, sales and s'ervi«&lH^f ; ' 
ness in 1978. lotitiled DK&SM 
($3.4bn). down . .slightly -from- • 
the DM 6.3Sbn of - 1977, : ' 

west German offshoot .off ate. P 1 >. 
national Business 
Corporation nftheU^ reported^ 

• here. . -• - 

. . included In. tii# fc&Al.'rovfcaa 

is : turnover 

between tbe. West GermatfCJIHfy- _ 
offshoot and IBM. srjbshHeriSf 
abroad, a little more-4h'aa^|^ ,: V 
DM- 1.9lbn it i the. ^ 
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INTL* COMPANIES and FINANCE 


Nitto Tire in 
rescue pact 
by Toyo 
Rubber 

By Yokt> SfaOata in Tokyo 

NITTO TIRE, the deficit-ridden 
sixth largest automobile tyre 
manufacturer ; ■ in ■ Japan, 
announced yesterday that it has 
reached- agreement wifli Toyo 
.' Rubber Industry, the third 
largest manufacturer, in a wide- 
ranging reorganisation of busi- 
ness activities including capital, 
production,- sales -. .and lech-, 
notogy. as a measure aimed at 
meeting a bleak financial out- 
look. 

As a result' of setbacks in 
exports caused by -the sharp 
appreciation of the yen and 
weak demand for new . and 
’ . '. replacement tyres, Nitto Tire's 
• ; cumulative deficit was running 
, as high as Y6bn ($30an) -at the 
end of December, and it had 
become inevitable that deficits 
would exceed its assets. The tie- 
up request to Toyo Rubber was 
made by Mitsubishi Chemical, a 
major shareholder of Nitto Tire 
which has been conducting the 
' 6 nan dal reconstruction of the 
. ’ company. 

Under the tie-up agreement 
. -Nitto Tire will shift its-, sales, 
division to a newly established 
company, Nitto Tire. Sales Com- 
pany, and will establish a joint 
distribution system with Toyo 
Rubber in an effort: to reduce 
operating costs: Toyo Tire will 
expand tyre production at 
Nitto Tire from the present 
monthly volume of 300 tons; 
and Toyo Rubber will extend 
technical guidance to Nitto 
Tire, which is to cancel Jbe 
existing technical tie-up con- 
tract with Yokohama Rubber. 

At the business tie-up with 
Toyo Rubber, Nitto 1 Tire, itself 
maps out its own rationalisa- 
tion. measures, which were dis- 
closed yesterday on the Tokyo 
Stock Exchange.- Under the 
rationalisation plan, Nitto will 
increase its capital by third 
' party allotment as scran as pos- 
sible. and then reduce it by 60 
per cent in May, in- order to 
eliminate Y6bn of cumulative 
deficits. - . 


Funds raised ■ by capital in- 
crease are expected to be 
Y2fibn-Y3bnL Shares are to be 
allotted to the Mitsubishi "group, 
headed by Mitsubishi Chemical 
Company. Toy6 Rubber.will par- 
ticipate in- the capital of Nitto 
Tire after its 60 per cent reduc- 
tion in May in the form of stock 
transfer. ' 


Advance at Associated 
Pulp and Paper Mills 


BY OUR SYDNEY CORRESPONDENT 


THE FORTUNES of Australia’s 
giant fine paper, manufacturer. 
Associated Pulp and Paper 
Mills'; have improved strongly 
in the last six months, with the 
company yesterday' reporting a 
sharp jump in earnings, a scrip 
issue and a A$30m revaluation 
of assets! 

The interim net profit has 
been boosted by 77 jj per cent, 
from A$A37m to almost 
A$7.7Sm (US$8Rm) on a sales 
Increase of only 19.1 per cent 
to .ASULfim (US$127m). The 
directors said that this reflected 
“the increasing benefits from 
management and structural re- 
organisation started four years 
ago, together with substantial 
gains flowing from cost control 
and rationalisation moves.” 

As a result of the company’s 
better showing, the Board is 
proposing a one-for-four. scrip 
issue to be paid on March 22. 
The larger profit also, brings . a 
sizeable jump In dividend in- 
come, with' the interim entitle- 
ment being boosted from 4.50 
cents to 8 cents a share. This 
also carries the directors’ pre- 
diction that the final payout for 
the current 1978-79. financial 
year will yield at least an 8 


dents final, m aking the total 
payout at least 16 cents against 
12 cents a year earlier. 

The bonus issues follows a 
revaluation of assets at the com- 
pany’s Bumie. Pulp -and Paper. 
Mill, in Tasmania, by A$30m to 
bring them up to more appro- 
priate values." 

The directors also said that 
they were contemplating reopen- 
ing the No. 1 machine at the 
Bumie mill after the successful 
recommissioning -of the No. 3 
machine last year. 

APPBTs results for the 
interim period continues the 
company’s recovery of the last 
few years, which again reflects 
its ability to streamline activi- 
ties. The directors said they 
were surprised by the sudden- 
ness of demand which had 
become evident despite the fact 
that there was no shortage of 
supplies of fine paper to the 
Australian market and that 
imports were still running at 
record levels. 

The decision in November 
1977 to spend A$30m on the 
Bumie Mill expansion was now 
justified, the directors com- 
mented. “The expansion was an 
expression by the directors of 
their confidence in the continu- 


ing economic recovery which 
they anticipated would com- 
mence in .1978. The company’s 
results reflect some measure of 
that improvement 

“ Directors are confident that 
this cycle of economic recovery 
will continue in 1979, and ex- 
pect that the APPM profits for 
the current financial year will 
show commensurate improve- 
ment" 

-The Burnie expansion project 
is on schedule, it is confirmed, 
and should be ready for full pro- 
duction before June 30. 

Pointing to the better times 
. evident, the directors said that 
even the depressed Australian 
building industry was showing 
some slight improvement, giv- 
ing the indication that this year 
would be better for consumption 
of timber and related industries. 

APPM’s managing director, 
Mr. Wilfred Thornton, said that 
woodchip sales to Japan were 
going well, but had naturally 
been cut back because of the 
reduction of paper production 
in that country. 

The company was still re- 
negotiating contracts and prices 
twice yearly, and consulting 
regularly with Japanese buyers, 
especially on the subject of 
long-term orders. 


Food group may go Australian 


BY OUR SYDNEY CORRESPONDENT 


AMATIL LIMITED, the Aus- 
tralian food and tobacco group, 
is . seeking to become a natural- 
ised company under . the 
country’s revised foreign guide- 
lines policy. At present, the 
company is tagged "foreign" 
because of the 42 ! per cent 
equity stake held by RAT 
Industries of the TIE. ... 

- In AmatiJ’s annual report 
yesterday, directors said they 
had noted that such, naturalised 
companies “ may undertake new 
projects without the reference, 
in certain situations, to the 
Foreign . Investment 1 Review 
Board." 

Directors told shareholders 
that thie Board had decided to 
change, the articles of associa- 
tion so as to be in line with 
the Federal Government's 
guidelines. 

In most instances. Anus til is 


already in accord with Govern- 
ment wishes in that the 
majority of shares are already 
in Australian bands and the 
Board is controlled by Aus- 
tralian directors. (In fact the 
Board is all Australian.) 

However, the - articles of 
association do not contain any 
specific provision requiring the 
majority oi directors- to be 
Australian citizens. Therefore, 
a special resolution will be put 
to the annual' meeting on 
March 8 to amend this. 

The ‘.only, other company -to 
travel along the naturalised path 
is Conzinc Riotinto of Australia 
whieh has given an undertaking 
to the Government' to bring up 
Australian equity to 51 per cent 
within a reasonable time frame. 

This could eaiily be brought 
about by RTZ of the UK, the 
parent company, which bolds 72 


per cent of CRA's capital, not 
taking up its entitlement to any 
further CRA share issues. The 
Federal Government has thus 
deemed CRA as an Australian 
company as it meets all other 
criteria. 

In the case of Amatil, direc- 
tors believe that as CRA has no 
set timetable for its changeover 
to higher Australian equity then 
Amatil will be the first company 
to be truly naturalised under 
the new guidelines. 

They may'find their own time- 
table upset on' this point as it is 
known that CRA’s honorary tag 
was only fiven after, extensive 
consultation with the govern- 
ment Amatil may find itself in 
the same situation and several 
trips to Canberra seem certain 
before Amatil can make the 
transition to an Australian com- 
pany. 





BY JIM JONES IN JOHANNESBURG 


FOLLOWING THE major earn- 
ings ■ improvement reported by 
Anglovaal Group's subsidiary, 
Irvin and Johnson, a fortnight 
ago, other group food apd 
engineering operations . report* 
improved results for their haflf 
years to December 31.'- 

Tea and coffee distributor 
T. W. Beeket, 43 per cent in- 
directly owned by Anglo-Trans- 
vaal Industries, —.reports 
increased volume sales during 
the period with an 11.9 per cent 
turnover rise to R30m. (335.7m ).. 
Pre-tax profits rose by 64 per 
cent to R2.45m. 

The first half’s 24 cents per 
share earnings are expected to 
be matched in the second half, . 
compared with earnings of .37 


cent&. f or the year - ended June 
:S0, 1978. 

The improved position was 
attributed to more stable condi- 
tions in the tea and coffee 
"commodity market. 

Steelmetal’s, ATI's 71 per cent- 
directly-owned engineering . 
equipment distribution subsi- 
diary, experienced a turnover 
decline to.Rll.9m from R12.7m. 

However, better profit mar- 
gins and stringent cost controls, r 
led to a first-half net profit of 
B390.000 

. With .a major contract due 
for completion in the second 
half, operating profits is ex- 
pected to improve on last year’s 
Rl.Olm total. National Bolts, a 
64 per cent-owned ATI sub- 
sidiary; ' which manufactures 


improve 


bolts and industrial fasteners, 
was affected by increasingly 
tight prices for standard fasten- 
ers. Centralisation of operations 
lowered the company’s cost 
structure to the extent that net 
profit rose by 33 per cent to 
R823,000 from . R615.000 on a 
19.4 per cent turnover increase 
to R182m. 

Consolidated Glass, a 55 per 
cent-owned subsidiary, reports 
a first-half turnover rise of 14 
per cent to R45.2m and a pre- 
tax profit of RB.6m compared to 
R44m. 

The normal second-half sea- 
sonal demand downturn for 
glass products is expected to 
lead to lower per share earn- 
ings than the 65 cents of the 
first half. 


Modest 
increase 
at Calan 


1 This announcement complies vntk the requirements of the Council of The Slock Exchange in London. 



Republic of Finland 

U.S. $100,000,000 9i per cent. Notes 1986 


Issue Price 99} per cent 
Interest payable annually on 15tfa March 


Hambros Bank limited 

Credit Smsse First Boston Limited Mamifactiirers Hanover Limited 
Salomon Brothers International Societe Generate 

Westdeutsche Landesbank Girozentraie 
Kansallis-Osake-Pankki Postijpanhki Union Bank of Finland Ltd. 

Hie Council or The Stock Exchange in London has granted ibe application for the ’7,500 Notes or 
$10,000 each and the 25,000 Notes of $1,000 each constituting the above issue to be admitted, to 
the Official List, subject to the issue of the Notes. 

Particulars of the Notes and, the Republic of Finland are available from Extrif Statistical Services 
Limited and copiesmay be obtained during usual business hours up lo and.iocludiog 1st March, 
J 979 from the Brokers to the Issue;—* . 


Rowe St Pitman. Hmst-Brwn, 

City-Gate House. 39/45 Finsbury Square, 
London EC2A I JA ■ 
and X3w Stock Exchange. 


Strauss, Turnbull & Co., 
3 Moorgate Place, 
. London EC2R 6HR 
and The Stock Exchange. 


By Our Johannesburg 
Correspondent 
CA LAN, the South African plas- 
tics, lighting, rubber and elec- 
trical equipment conglomerate, 
has reported a modest increase 
in profits for the six months to 
December 3L Annual turnover 
was R14Qm ($164m). 

On turnover increased by 16.3 
per cent to R72.3m (384.6m), 
from R62.1m in the second half 
of 1977, pre-tax income rose by 
42 per cent to B3.53m ($4.1m) 
from R3.39m, and earnings per 
share by 9.1 per cent to 37.1 
cents, from 34.0 cents. - 
The main area of difficulty 
was the group's tyremarketing 
arm. Natyre. This was caught in 
a price squeeze with the aboli- 
tion of retail price maintenance 
on tyres. 

On the other hand, Lascon 
Lighting Industries, formed by 
a merger of the group’s own 
lighting operations with those 
of Consolidated Lighting during 
the first half-year, reported 
above-budget 

Calan has declared an un- 
changed 9 cents interim divi- 
dend, on a yield of 9.7 per cent 

WestLB gains 
Hong Kong 
banking licence - 

By Anthony Rowley in Hong Kong 
WESTDEUTSCHE Landesbank 
Girozentraie (WestLB), one of 
West Germany’s largest banks, 
has been granted, a licence to 
open a wholesale banking 
branch in Hong Kong. 

The German bank Is the latest 
in a line of foreign banks to be 
given licences for wholesale 
banking (as deposit-taking com- 
panies) or for full-branch bank- 
ing since the relaxation of the 
Colony’s banking laws was 
announced last year. 

WestLB already has. a wholly- 
owned merchant banking sub- 
sidiary in Hong Kong — WestLB 
Asia— which yesterday an- 
nounced consolidated after-tax 
profits of HKSlO.lm (U.SJ52.im) 
compared with KK$4.5m in 
1977. Its total assets grew 
during the year By 131 per cent 
to HK$l-2bn (U.S^250m). 
WestLB's total assets at Decern 
ber 31. 1977 were DMS2.75bn 
(U.SJ544.5bn). 


Earnings up at 
meat company 

By Dai Hayward In Wellington 
ONE OF THE leading New 
Zealand meat companies which 
kills and processes Iamb for 
Britain — Waitaki NZ Refrigerat- 
ing — has increased its tax-paid 
profits from NZ$7fim - to 
NZSS.2m (U5.S8.7m). 

Improved efficiency at four of 
the company’s nine meat pro- 
cessing works set new fatiing 
and processing records. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975=100); engineering orders (1975=100); 
retail sales volume, retail sales value (1971=100); registered 
unemployment (excluding school. leavers)~and unfilled vacancies 
( 000 s). All seasonally adjusted; 



Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 


1977 

4th qtr- 

1978 

1 st qtr. 

prod. 

output 

order 

voL 

value 

ployed 

Vacs. 

10 5* 

1014 

ZOO 

104.7 

239.6 

1A31 

157 

1064) 

102.1 

99 

106.4 

246.4 

1,409 

188 

2nd qtr. 

110.9 

104.7 

97 

107.9 

254.4 

1,367 

213 

3rd qtr. 

111.2 

104.9' 

103 

110.7 

266.6 

L3S0 

213 

4tbqtr. 

1094) 

102.7 


111.5 

272.5 

1.340 

230 

August 

111.7 

105.5 

10Z 

111.7 

269.2 

1,392 

209 

Sept. 

110.5 

1042 

109 

1094> 

265-3 

1.37S 

219 

Oct 

1084) 

102.1 

103 

110.2 

267.9 

1,360 

228 

Nov. 

109.6 

1Q2J> 


116.5 

269.7 

1*339 

231 

Dec. 

111.3 

103.6 


113-8 

279-S 

L321 

231 

1979 








Jan. 




109.5 


1*339 

236 


OUTPUT— By market sector consumer goods Investment goods, 
intermediate goods (materials and fuels); engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). 


1977 
4th qtr. 

1978 
1st qtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 
August 
Sept 
Oct. 


Consumer Invgt. 
goods goods 


Intend- Eng. 
goods output 


Metal Textile Housg. 
mnfg. etc. starts* 


1044 97J. 1143 


S82 


95.4 100* 


105.2 

107.8 

107.2 
1062 

109.0 

107.0 

105.0 


99J 

98.6 

1002 

905 

1014) 

99.0 

96.0 


116,1 - 100.0 

1216. 100.0 


1234) 

123.0 

123.0 

123.0 

12L0 


101.0 

964) 

103.0 

99.0 

96.0 


95.0 

107.8 

101.6 

97.5 

924) 

100.0 

964) 


97.8 

10L0 

1026 

1006 

104.0 

101.0 
100.0 


20.7 

176 

27.1 
22.9 
20.6 
20.3 

25.1 
24.5 


Nov. 

106.0 

96.0 

122J) 

95 j 0 

93.0 

102.0 

20.7 

Dec. 

107.0 

9S.0 . 

125.0 

98.0 

101.0 

1OL0 

16.7 

EXTERNAL TRADE— -Indices of export 

and import volume 

(1975= 

100); visible balance; current balance; oil balance; 

terms 

| of trade (1975=100); exchange reserves. 





Export 

Import 

Visible 

Current 

Oil 

Terms 

Resv. 


volume volume balance 

balance balance 

trade USSbn* 

1977 








4th qtr. 

117.3 

102.4 

- 16 

+ 580 

-659 

102.4 

20-39 

1978 








1st qtr. 

119.6 

113.8 

-590 

-361 

-620 

105.4 

20.63' 

2nd qtr. 

1222 

HOD 

-173 

+133 

-414 

104J5 

16.75 

3rd qtr. 

124.9 

114.4 

-365 

- 49 

-501 

105.7 

16.55 

4th qtr. 

125.1 

112.8 

- 1 

+359 

-480 

106.7 

15.77 

Sept 

124.4 

119.5 

“21$ 

-111 

-179 

106.3 

16.51 

Oct _ 

125.9 

111.3 

+ 40 

+ 160 

-135 

106.0 

15.97 

Nov. ' ' 

122.6 

114.1 

-108 

+ 12 

-162 

107.3 

15.67 

Dec. 

126.7 

113.0 

+ 67 

+187 

-183 

106.8 

15.69 

. 1979 








Jah. 

113.1 

107.3 

— 119 

+ 1 ‘ 

- 60 

107.7 

1626 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling to the private sector (three months' growth at annual 
rate); domestic credit expansion (£m); building societies* net 
inflow; HP, new credit; all seasonally adjusted. Minimum 
lending rate (end period). 


Bank 


1977 
4th qtr. - 

1978 
1st qtr. 
2nd qtr. 
3rd qtr. 
,4th qtr. 
Sept 
;Oct. 

pv. 

ee. 

: 1979 
Jail. 


Oi 

S 


Ml 

M3‘ 

advances DCE 

•BS 

HP 

MLR 

% 

% 

% 

£m 

inflow 

lending 

% 

23.2 

12.6 

8.7 

+698 

1,639 

1,189 

7 

24.3 

23.8 

17.5 

+1,791 

1,049 

L263 

61 

8.5 

15.7 

216 

+2^57 

694 

L398 

10 

16.8 

5.3 

8.6 

+530 

746 

1,425 

10 

4.8 

9.4 

S3 

+L403 

87S 

1,425 

12! 

16.8 

S3 

8.6 

+712 

346 

478 

10 

13JS 

5.4 

L9 

+540 

363 

470 

10 

12.3 

10.6 

9.9 

+110 

261 

506 

12} 

4.8 

9.4 

8.8 

+ 753 

254 

449 

12J 





289 

- 

12} 


INFLATION— Indices of earnings (Jan. 1976=100); basic 


(1975=100); retail prices and food prices (1974=100); FT 
commodity index (July 1952=100); trade weighted value of 
sterling (Dec. 1971=100). 

1977 
4tb qtr. 

Earn- 

ings* 

Basic 

matls.* 

Whsale. 

mnfg.® 

RPI* 

FT* 

Foods* comdty. 

Strlg. 

119.9 

1422 

1452 

187.4 

1932 

2342 

632 

1978 
1st qtr. 

123JL 

1402 

1492 

190.6 

1972 

238.61 

646 

2nd qtr. 

129.9 

1463 

151.8 

195.8 

203.8 

24227 

61^ 

3rd qtr. 

1332 

1449 

1548 

1992 

206 3 

253.74 

62.4 

4th qtr. 

136.5 

147.1 

1572 

202.6 

208.0 

257.69 

62.7 

Sept 

1342 

1442 

155.7 

2002 

206.3 

253.74 

62.7 

Oct 

1352 

145.7 

1562 

20U 

205.6 

26522 

62^ 

Nov. 

136.1 

.1472 

157.1 

2022 

207.9 

263.63 

623 

Dec. 

138.1 

1482 

1582 

2042 

210.5 

257.69 

63 2 

1979 

Jan. 

- 

150.6 

1592 



260.63 

63.4 


* Not seasonally adjusted. 




BANCO DO BRASIL SA 

□.£$40,000,000 

Bearer Depositary Receipts 

issued by 

Chemical Bank 

against a 

Floating Rate Promissory Note 
due 1982 of Banco do Brasil S.A. 

Forthe six months February 15th, 1979 to August15th, 1979 
the Bearer. Depositary Receipts will carry an 
Interest Rate of 11-^% per annum 

Agent Bank 

OSVBCALBAIVK bUTHRNATICHVlAL LIMITED 

London 



Industrial Bank of Japan 
Finance Company N.V. 

U.S. $50,000,000 Guaranteed Floating Rate 
Notes due 1982. 

For the six months 

1 5th February, 1 979 to 1 5th August, 1 979 

In accordance with the provisions of the Note, . . 
notice is hereby given that the rate of interest 
has been fixed at 1 1-ft- per cent, and that the inieresr 

payable on the relevant interest payment date. ■ • 

15th August 1 979 against Coupon No. 5 will be U.S. S58.1 3- 
By: Morgan Guaranty Trust Company of New York. London Agent Bank. , 


— r 




Weekly net asset value 
on February 13th 1979 

Tokyo Pacific Holdings N.V. 

U.S. $65.00 


Tokyo Pacific Holdings (Seaboard) N.V. 

U.S. $47.36 \ 

Listed on the Amsterdam Stock Exchange i[ 


Information: Pierson, Haldring & Pierson NV Horengracht 214. 
Amsterdam. 


| YONTOBEL EUROBOND INDICES 





145.76 

= 100% 


* 

> 

PRICE 1NOEX 

6-2.79 

13.2.79 

AVERAGE YIELD 

6.2 79 

13 2.79b ' 
6.79S» 

DM Bonds 

103.52 

103.14 


6.740 

HFL Bonds & Notes 

SS.41 

99.76 


B.455 

8 396* 

U.S. 5 Strt. Bonds 

95.59 

95.95 

U.S. S Sin. Bonds 

9.416 

9.546: 

Can. Dollar Bonds 

96.23 

96.07 

Can. Dollar Bonds 

10.116 

10.143. 

1— - 


CUTE INVESTMENTS LIMITED 
1 Royal Exchange Ave„ London EC3V 3LU. Tel.: 01-2S3 
Index Guide as at February 13, 1979 (Base 100 on 14.1.7 

Clive Fixed Interest Capital 129.92- 

Clive Fixed Interest Income 110xo;'\ 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Cornhill. London, EC3V 3PB. Tel.: 01-623 6314. 

Index Gnlde as at February 8, 1979 

Capital Fixed Interest Portfolio 100.01 ■ 

Income Fixed Interest Portfolio 97.75 


We are pleased to announce 
flflie opening of our agency in the Sun Belt. 


Commerzbank, one of 
West Germany's "Big 
Three* commercial banks 
with consolidated assets 
of more than US$40 billion, 
has opened an agency in Atlanta. 

The first German bank to establish an of- 
fice in Georgia, Commerzbank now offers 
a full range of loan facilities to American, 



German, and other 
international clients 
operating in the rapidly 
developing Sun Belt. 
This is an important 
expansion in Commerzbank's commitment to 
serving a growing clientele in the United States 
where the Bank also maintains branches in 
New York and Chicago. 


COMMERZBANK SBt 

Head Office: P. O. Box 25 34, D-6000 Franlcfurt/Main 
Atlanta: Commerzbank AG, Suite 1010, 2 Peachtree Street, N.W., Atlanta, Go. 30303, Tel: (404} 524-0665 



Private Placement 


This announcement appears as u matter of record oniv. 


February 15, 1979 


NIPPON MINIATURE BEARING CO., LTD. 

ICitasaJcu-guiL. Nagano Prefecture, Japan 

DM30,000,000 

4% Convertible Bonds of 1979/1986 


Bayerische Vereinsbank 


Damn Europe N.V. 


Banca del Gottardo Berliner Handels- nnd Frankfurter Bank 

Hill Samuel & Co. Limited Kredietbank International Group 

Morgan Grenfell & Co. Limited Nippon European Bank S. A. 

Societe Generate Swiss Bank Corporation (Overseas) Limited 


-■ * 
j . 

sc* ; 

- V' • 

' f- 2 
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Companies and Markets 


WORLD STOCK MARKETS 


Wall St. modestly firmer at mid-session 


INVESTMENT DOLL AH 
PREMIUM 

$2.60 lo £1—901% (911%} 
Effective 82.0050 46 ] % <47’%) 
THERE WAS a gradual further 
improvement on Wall Street in 
moderate early trading yesterday 
as investors continued to look 
favourably on the relatively calm 
transition in Iran. 

The Dow Jones Industrial 
Average picked up 2.95 more to 
S33.16 at 1 pm, while the NYSE 


Closing prices and market 
reports were not available 
for this edition. 


All Common Index -was 14 cents 
firmer at S55.60 and gains out- 
scored losses by about a three- 
to-two ratio. Turnover decreased 
by 2.07 m shares to 17.66m, com- 
pared with Tuesday's 1 pm 
figure. 

Analysts sold that despite 
some incidents, such as the take- 
over of the U.S. embassy in 
Tehran and scattered fighting in 
the country, the new leadership 
appeared to be seeking to restore 
order and co-operate with the 
U.S. Government. Religious 
leader Ayatollah Khomeini 
called for an end lo strikes in 
Iran. 

However, expectations of a 
further rise in interest rates 
before peaking and steep first 
half-year inflation were factors 


inhibiting the market to some 
decree. 

Eenrgy stocks continued in 
benefit from expected higher fuel 
prices. Occidental Petroleum led 
the actives list and added \ at 
SIS;. 

Continental Oil were un- 
changed at $31 f in second place. 
Blocks of 100.000 and 45,000 
shares were traded at $31 El 
Paso rose to SIS. also in active 
trading. 

Tymshare gained 1L to $39;. 
Tbe company has been ap- 
proached by two concerns in- 
terested in a possible take-over. 

Dynamics of America rose *1 
to $6;. It has purchased 3.7 per 
cent of Ubicrode Common shares 
and plans to buy more. Unitrode, 
which was not allowed io trade, 
but plans to buy the 60 per cent 
of Micro Networks Comm® 
stock that it does not yet own 
for $6m- 

General Motors put on \ to 
S55\ Du Pont } to $133i and 
International Paper, which has 
raised the quarterly dividend, 
> to $47;. However, Polaroid 
shed ? to $50? and Teledyne 
3 to $115’. 

THE AMERICAN SE Market 
Value Index gained 3,05 more 
at 162.87 at 1 pm. Volume 
2.07m shares (2.12ml. 

Volume leader Resorts Inter- 
nationa! “A” advanced 23 to 
$375 and Dome Petroleum 32 
to $942, while Mitchell Energy 


and Development, which plans 
to buy up to 500,000 of its 
Common stock, rose l to 320. 


Canada 


Share prices retained a 
firming tendency in active deal- 
ings yesterday morning, following 
New York's positive lead. 

The Toronto Composite Index 
put on 2.8 to 1,380.4 at noon, 
while Oils and Gas staged a 

fresh advance of 235 to 1.9S4.9. 
Golds gained 3.7 to 1,581.7 and 
Utilities 0.50 to 201.63, but Banks 
receded 1.36 lo 3L1.25. 

Gulf Canada, which raised Us 
dividend, rose l to C539J, while 
Dome Petroleum gained CS3 to 
C$ 112 , Hudson's Bay Oil 11 to 
CS60? and Aquitaine l to C$24'.. 

Befl Canada put on ; to CS64',. 
The company's new 3.1m 
Common share issue priced at 
CS63.63 a share was sold out. 
brokers said. 


while volume amounted to 240ir 
shares (160m). 

Export-related issues, such as 
Light Electricals, were purchased 
due to the dollar’s firmness un 
the foreign exchange market. 
Light Electricals had been sold 


Takeda Chemical YS to Y5G0. 

Mitsui, involved in a joint 
venture petrochemical project 
in Iran, rose Y2T to Y3?7. 


Germany 


Mixed movements occurred 


recently on the Iranian political yesterday :n nervous trading 


Tokyo 


Reversing the recent down- 
ward trend, the market moved 
ahead yesterday in moderate 
activity on a revival of buying 
interest, investors heartened by 
the overnight advance on both 
the London and Wail Street stock 
markets following the creation of 
a new Government in Iran. 

The Nikkei-Dow Jones Average 
rose S7.39 to 6,061.03 and the 
Tokyo SE index L16 to 449.22, 


troubles, but since the new 
regime came into power these 
stocks have started to rebound, 
brokers commented. However, 
trading was not heavy because 
investors were still uncertain 
about political steos. the new 
Iranian Government will take 
and because of worries about ‘be 
outcome of trade talks bclwon 
Japan and the U.S. 

Machinery Manufacturers im- 
proved on news that orders have 
been increasing, reflection a 
recovers- in equipment invest- 
ment by corporations. 

However, energy-related issues 
like Oil Refiners retreated as 
creation of the new Iranian Gov- 
ernment removed elements of 
uncertainty which had prevailed 
in the market Such oil stocks 
had been purchased on specula- 
tion that the companies would 
benefit if Iran’s oil exports were 
suspended for a long while dee 
to the country's internal political 
straggle. 

Sony advanced Y60 tn Y1.630. 
Pioneer Electronic Y110 :o 
Y2.060, TPK Electronic YS0 to 
YLS10, Nippon Soda Y18 to Y33S. 
Kanto Deska Y5S to Y642 and 


bl- 

and 


NEW YORK 


Stock 


Feb. 

13 


Feb. 

12 


Stock 


; Fob. ‘ Feb. 
■13 IS 


Stock 


Abbott Labs 31 s» 

AM International 1T J ; 
Adobe Oil ft Gas.. 20 *« 
Aetna Life i Ca.., 40 iq 

Air products. ; 25.*g 

Alcan Aluminium 30 U 

Alcoa i 52 ^ 

Alleg. Ludlum : 16>s 

Allegheny Power; 16ij 
Allied Chemical..! 29 U 

Allied Stores 2l>? 

Allis Chalmers.. .1 307- 

AMAX , 49T 6 

Amerada Hess,... t 27 
Amer. Airlines.... lHa 
Amer. Brands.,... 49><; 
Amer. Broadc'sL. 363* 

Amer. Can. 35*8 

Amer. Cyan amid 
Amer. Dist-Tel... 

Amer. Elect. Pow 
Amer. Express... 

Amer. Ho me Prod 
Amer. Medical... 

Amer. Motors.... . 

Amer. Nat- Res., 

Amer. Standard-' 

Arher. Stores 

Amer. Tel- ft Tel.. 

Ametek 

AMF - 

AMP - 

Ampex 

Anchor Hocking. 
Anheuser Busch-, 

Armco — 

A.S.A 

AsameraOil 

Asarco... I 

Ashland Oil > 383, 

Atl. Richfield. — 6 OI 4 
Auto Data Pro.... 

AVC 

Avco. 

Avon Products...) 

Balt. Gas Elect... 
Banger Punta. ... 

Bank America. 


25i B 
24 
22 
30 1 8 
271* 
283- 
S'i 
37i e 
423b 

393- 

64 1 8 
31 If 
16% 
32% 
15% 
2B 
25% 
201 * 
25% 
16 
19 


29% 

9>« 

20 % 

49% 

£5% 

203* 

24% 


Bankers Tr. N.Y.i 333* 


Barber Oil. 1 

Baxter Travonol., 
Beatrice Food.—i 


27% 

37% 

22% 

34% 

15 

3BI* 

3'B 

22 % 

19 

707j 

31% 

253* 


Bect'n Dick'nson 
Bell & Howell-.... 

Bendlx 

Benguet Cons *B 
Bethlehem Steel 
Black ft Decker.. 

Boeing 

Boise Cascade.... 

Borden - ; - — , 

Borg Warner ■ 87 1 * 

Branufrint j 11*3 

Braacan 'A' 

Bristol Myers 

B. Pet A Drit ft....] 
Brockway Glass. 

Brunswick i 

Bucyrus Erie ... 

Bulova Watch.. . 
Burlington Nthn.i 

Bu trough ! 

Campbell Soup -J 
Canadian Pacific' 21 1; 
Cana- Randolph -I 10 s * 

Carnation 25i+ 

Carrier ft Goner. Ilia 
Carter Hawley ...[ 15x 9 
Caterpillar Tract 59% 

CBS- 55 

Celanese Corpn. Alt 
Centra! ft S.W.. ..! 

Certaintoed 

Cessna Aircraft..: 
Champion Inter .} 

Ch'se Manhattan! 
Chemical Bk. nyi 
C hesebugh Pondl 
Chessl e System..' 27% 
Chicago Bridge.. , 473* 

Chrysler 10 

Cine. Mllacron....' 3Q% 

Citicorp - ; 23 1 * 

Cities Service-.... 1 54Sg 


16 

35 

191* 

iau 

141* 

IBS* 

9-8 

39% 
66% 
33 lj 


153* 

163* 

18% 

21 % 

291* 

39 

22 % 


City Investing ; 

llff .. 


Cleveland Cll 

CocaCola 

Colgate Palm — 
Collins Ai km an .. 
Columbia Gas.. ■ 
Columbia Piet— 
Com.rnsOo.or Am! 
Combustion Eng 
Combustion Eg. 
C'M'wth Edison. 
Comm. SaterJite 
ComputerSclenc 

Conn Life Inc 

Conrac 

Con. Edison NY.. 

Consol Foods 

Consol Nat. Gas-[ 
Consumer Power) 
Continental Grp. 
Continental Oil - 
Continental Talc| 
Control Data .. 


16% 

285* 

42% 

18 

9 

253* 
20% 
17% 
35 
10% 
26% 
403* 
11 % 
55% 
14% 
241* 
233* 
38 U 
Z2's 
26% 
311; 
15% 
33% 


iroiunil I 

Cooper Indus — I 48** 


. 313a 
, 17r a 
; 20 
40 

I 2553 
I 3614 
! 521; 
i 16% 
; 16 % 
I 28 7 e 
■ 21 
I 301; 
: 40% 
2 ST* 
111 * 
491k 
36 
35>a 
25U 
233* 
213* 
2 97 S 

27 

28 
5T S 

37% 
42 
393, 
63% 
321* 
16% 
3 lie 
147 8 
28% 
25ij 
20 % 
25% 

155* 

191* 

38% 

60% 

29 

9% 

195* 

49% 

257* 

20 % 

24% 

I 331* 
f 26% 
37% 

I 22 % 

34 

15 

3B 

3% 

22 % 

18?s 

70 

30% 

25% 

27% 

11 % 

15% 

34% 

19% 

173* 

14 

18 

9% 

38% 

67 

331* 

21 % 

10 % 

25% 

11 % 

15% 

59% 

54% 

41% 

15% 

16% 

I 18% 
211 * 

I 29% 

! 38% 
22 % 
271* 
48 
10 
305, 
23% 
533* 
14% 
281 * 
42% 
173* 

9% 

26% 

20 

167s 

34% 

10 % 

26% 

40 

11 % 

34% 

14% 

24% 

23i* 

381* 

22 % 

367b 

3H b 

15% 

33% 

48% 


: Coming Glass..—, 
i CPC lnl‘mationa 

.Crane Natl — 1 

j Crocker — 

: Crown Zellerb’h. 

I Cummins Engine 
I Curtiss Wright— .. 


537 S ■ 53% 
51 ■ 50% 

305; : 29% 
27% ‘ 27% 
33% 32% 

36% 36% 

14% 14% 


|Dana_ 1 28% 


□art Industries. J 41% 
I 37 -. 


(Deere 1 «7% 

j Del Monte... I 48% 

! Deltona- 11% 

Dentsply Int , 15% 

Detroit Edison.... 143* 
Diamond Shmrfc 193* 

Dictaphone ] 26% 

Digital Equip——' 533s 

. Disney (Walt) 39% 

i Dover Corp'n 46% 

Dow Chemical — 1 H67g 

Dravo 25 

Dresser — ‘ 37% 

Dupont —.1323* 

Eagle Pitcher..... 21 

East Airlines 8 % 

Eastman Kodak. 61% 
Eaton 3612 


■ 40% 
363* 
48% 
lisa 
. 155* 
. 143* 
: 20 
: 26% 
: 53% 
. 38% 
, 48% 
: Z63a 
j 25% 

363* 

132 
; 205* 

. 81 * 
1 60% 

1 35% 


[Johns Manville...| 
Johnson Johnson 
Johnson Control. 
Joy Manufacture 

1 K. Mar Corp 

Kaiser Alumlni’m 
Kaiser Industries] 

Kaiser Steel 

Kaneb Services.. 

Kay 

Kannecott .... 

Kerr McGee...— 

Kidds Walter 

Kimberley Clark] 

Koppers 

Kraft I 

Kroger Co.....-— 
Leaseway Trans. 
Levi Strauss ...-—I 
Libby Ow. Ford. 


E. G. ft G ! 28% 

El Paso NaLGasJ 17% 

Eltra. ! 28% 

Emerson Electric, 34% 
EmeryAirFreight 18% 

Emhart- — I 35% 

E.M.L - ! 25a 

Engelhard ■ 34r a 

Esmark- 

Ethyl — - 

Exxon — 

Fairchild Cam ora 
Fed.DepL Stores 
Firestone Tire ... 

FsL Nat. Boston . 

FTexf Van — 

Flintkote 

Florida Rower 


253* 
22 % 
50~b 
30% 
32% 
13% 
26% 
I4aa 
, 30% 
! 32% 


Fluor— — .| 34 


28% 

17% 

28 

34% 

18 

347 8 

258 

34% 

35% 

22 % 

50% 

30% 

32 

13% 

255, 

14% 

307 8 

32% 

83% 


Feb. 

13 


255* 

71TB 

28% 

31% 

£4 

18% 

2 % 

24% 

14r a 

135* 

24% 

50% 

29 

46 

183* 

47% 

367 8 

22 

42 

24% 


Feb 

12 


233* 

71 

27% 

31% 

24 
185s 

2 % 

245a 

25 
14 
24% 
49% 
23% 
46% 
185* 
46% 
37 
22 % 
41% 
2538 



1 Feb 

1 F«h 1 


> Feb. 

Feb 

Stock 

i is 

! 13 ' 

Stock 

i 13 

12 


F.M.C - 

Ford Motor...—' 
Foremast Mck—1 

Foxboro ..... 

Franklin Mint— [ 
Freepost Miners^ 

Fruehauf 

Fuqua Inds.— . 


23% I 23% 
407, I 40% 
19 | 18% 

31% . 30% 
7t 8 1 7% 

363* 26% 

28% ! 273* 
9% [ 9% 


GJLF. ! 

Gannett- 

Gelco... - I 

Gen. Amer. Inv...i 

G.A.T.X. -1 

Gen. Cable { 

Gen.Dynamics.... 
Gen. Electrics- 

Gen. Foods 

General Mills 

General Motors.. 

Gen- Pub Util ! 

Gen. Signal 

Gen- Tel. Elect... 

Gen. Tire 

Genesco 

Georgia Pacific. 

Geosource.... 

Getty Oil- 


11 % 

40% 

26% 

10 

24Te 

17 

83% 

46% 

38% 

2638 

547b 

17% 

263* 

283* 

2368 

4% 

29% 

29% 

38 


I Ills 
I 40% 
26% 
9% 
245 b 
167, 

ears 

46% 

35 

26% 

S3 

17% 

258a 

29% 

25% 

4% 

29 

28% 

37 


Gillette- i 

Goodrich B. F — 1 
Goodyear Tire. -| 

Gould - 

Grace W.R:. j 


GrtAtLanPacTeaj 


Grt North Iron 

Greyhound ] 

Gun ft Western- 

Gulf Oil 

Halliburton.- — 
Hanna Mining-— 
Harnischfeger.... 

Harris Corpn 

Heinz H. J 

Heubleln 


257a 
17% 
16% 
27% 
26 
7% 
26 
11 % 
143* 
24 
6 2% 
34 
13% 
283* 
40 
293* 


25% 

17% 

163* 

26% 

26% 

67, 

26 

11 % 

14% 

23% 

60% 

34% 

13% 

29% 

40% 

SO 


Hewlett Packard 

Holiday Inns. 

Homestake - 

Honeywell — 

Hoover 

Hosp-Corp. Amor] 
Houston Nat. Gas] 
Hunt (Ph.A> Chm 
Hutton (E-F.'i ... - 
I.C. Industries.- 

INA 

tngersoll Rand - 
Inland Steel — 

I nail co 


88 % 

16% 

34% 

69 

10 % 

28T, 

23% 

15 

16% 

24Ta 

40% 

49% 

357, 

12 


87% 

16% 

35 

685, 

10 % 

28% 

£5% 

137, 

16% 

247 8 

395* 

487a 

36% 

12 


IBM — -308. 

Itnl. Flavour 23 

Inti. Harvester 38 
Inti. Min ft Chemi 41% 
Inti. Muttifoods-i 183* 

Inco - ; 187, 

inti. Paper 1 41% 

Inti. Rectifier I 11% 

Inti. Tel ft Tel— ’ £f% 

Iowa Beef. I 43 

IU intemaUonal.l 10% 
Jim Walter. I 26Se 


12*306% 
23 
37% 
41 
18% 
187s 
40% 
1078 
28% 
427, 
103* 
26% 


Liggett Group.... 

Lilly (EIR 

Litton industriesl 
Loekh’ed Aircrft 
Lone Star In d'stsi 
Long iBi'nd Ltd...) 
Louisiana Land 

Lubrizo 

Lucky Stores 

MacMillan 4 

Macy R.H 

Mtts. Hanover 

Mapco 

Marathon Oil- 
Marine Mid lan 
Marshall Field 


40% 

51% 

80% 

£ 0 % 

21 % 

17% 

25% 

457, 

145* 

11 % 

323* 

32 

30% 

59% 

15% 

17 


40% 

507b 

197, 

20 % 

217, 

17% 

25 

45% 

15 

11 % 

32% 

31% 

30% 

59% 

15% 

18% 


May Dept. Stores 

MCA - 

McDermott 

McDonnell Doug. 
McGraw Hi— ... 

Memo rex - 

Merck 

Merrill Lynch .... 
Mesa Petroleum 

MGM 

Minn MingftMtg. 

Mobil Corpn | 

Monsanto. J 

Morgan J. P. ...J 

Motorola. I 

Murphy Oil J 

Nalco Chemicals! 
National Can....-/ 


24 
45% 
21 % 
31% 
29% 
333* 
67% 
167, 
38 
21 % 
60% 
71% 
48 
45 T, 
373* 
44 
237, 
29% 
18% 


Z4 

447, 

21 % 

30% 

30% 

33% 

66 % 

16% 

375* 

207, 

6978 

71% 

477, 

45% 

38 

43% 

23% 

29% 

18% 


Nat. Distillers—' 
Nat. Service lnd_ 
National Steel.— 

Natomas 

NCR.. — 

New England E_ 
New England Te 
Niagara Mohawk 
Niagara Share— , 
N. L Industries—: 
Norfolk & West'n: 
North Nat. Gas—; 
Nthn. States Pwr 
Nth west Airliner 
Nthw'st Bancorp 
Norton Simon— 
Occldent’l Petrol 
Ogitvy Mather.-,.: 

Ohio Ediaon j 

Olln -I 


19% 

16 

31% 

46 

6578' 

22 % 

35% 

15 

10 % 

21 % 

23% 

367a 

24% 

277, 

24% 

15% 

18% 

28% 

16% 

18% 


19% 

16 

31% 

457 8 

65% 

22 % 

35% 

144* 

10 % 

207a 

23% 

36% 

24% 

273, 

24% 

157, 

19% 

22 % 

16% 

19 


Overseas Ship... 
Owens Corning ...: 
Owens Illinois— 

Pacific Gas 

Pacific Lighting,! 
Pan Pwr.ft Ltg~. 
Pan Am World Air 
Parker Hannifin.] 

Peabody Inti 1 

PennPw.ftl 

Penney J. C. 

Pennwalt 

Pennzoil 

Peoples Drug 

Peoples Gas. | 

Papsico 


213* 

267 B 

19% 

24% 

20 % 

£ 0 % 

6 % 

26% 

22 % 

20 % 

31% 

32% 

33% 

10 % 

33% 

24 


21 % 

26% 

19% 

24% 

207, 

ZOGb 

6 % 

26% 

21 % 

20 % 

31% 


33% 

10 % 

33% 

23% 


Perkin Elmer — .. 

Pfizer 

Phelps Dodge — 
Philadelphia Ele. 

Philip Morris 

Phillips Petro'm. 

Pllsbury 

Pitney-Bowos .... 

Pfttston 

PI essay Ltd ADR. 


28% 

31% 

27 

17 

68 

32% 

333* 

25 

21 % 

20 % 


28% 

307b 

263* 

17% 

67% 

32 

337 b 

347 B 

21 

19% 


Polaroid 

Potomac Elec... 
PPG industries 
Procter Gamble 
Pub. Ter. Elect. 

Pullman — ... 

Pur ex 

Quaker Oats .... 
Rapid American. 

Ratheon. 

RCA — 

Republic Steel— 
Resorts inti I 


51% 

IJfB 

27 

83 

21 % 

53% 

16 

24 

153* 

46% 

26% 

26% 

38% 


50% 

14 

27i s 

82% 

21 % 

52% 

16 

23% 

16% 

45% 

26% 

25% 

89 % 


Revlon 

Reynolds Metals. I 37% 

Reynolds RJ 1 56% 

Rich ’son Merrell.: 22% 
Rockwell Inter... ■ 37% 
Rohm ft Haas-... 1 


Royal Dutch 

RTE - 

Ross Togs 

Ryder System—. , 
Safeway Stores.., 41 -s 
SL Joe Minerals.' 26% 


St. Regis Paper. 

Santa Fe inds 

Saul Invest- 

Saxon Inds. ... 

Schiftz Brewing.., 
Schlumberger.—. 

SCM 

Scott Paper.. — - 

Scovil Mrg 

Seudder Duo Cap 


367* 
57 
22 % 
37% 
36% ; 36% 
63% : 65 
107, . 10% 
10% i 10% 
223* . 22 
41% 

27t 3 


Wooiworth— r 197; 

Wyly - 45? 

Xerox— 57 

j Zapata 133* 

I Zenith Radio-. ..., 24% 


19% 


56% 
15': 

_ 13% 

UJ. Traas.47; , 80 : t«4J, :94L 


USTreas4IS75.-a6 178% ?73 % 
U.S. 90day bills.; 9.29£ - 


30% . 30% 
32% 323e 

63* ' 6 % 

5% 5% 

11 % f 11 % 
98% i 96% 
187* . 13 
17% i 17% 
19 i 18% 
8 % I 77, 


CANADA 


Sea ontainer.—! 22% 

Seagram 28% 

Searte (G.D.i i 12 

Sears Roebuck-> 20 % • 

SEDCO - 265* , 

Shell Oil | 31 r 2 ; 

Sholl Transport- 50% 

Signal-. 237j 

Signode Corp. 32% . 

Simplicity Pat ...i 10 % ■ 

Singer — 1 14% ' 

Smith Inter. 457 , : 

Smith Kline — 1 91% 1 

Solltron 33a ; 

Southdown- ' 40 

Southern Cal. Ed. | 26% ; 

Southern Co. : 13 t 8 ! 

Southern Nat Rss 36 
Southern PaciTio 28 
Southern Rallw’yi 493* \ 


■ 21 % 
1 £3% 

! 12 
: 20% 
. 26% 
' 31% 
50% 
23 
: s 2 
10 % 
14% 
45 
90% 
3% 
39% 
26% 
13% 
35% 
27v a 
48% 


Abitibi Paper ! 18 

Agnico Eagle 6 % 

Alcan Aluminium, 43% 
Aigoma SteeL... J £ 8 % 

Asbestos. 751 

Bank of Montrea 25% 
BankNovaScotia: 24i* 
Basic Resources. 7.37 
Belt Telephone...: 635* 
Bow Valley Ind..., 25% 


: lSse 
61 * 
43S* 
2 Si : 
;5i 
25% 
24% 
6.75 
63;- ; 
25 


j BP Canada -J 227 s 

I Brascan : 19 

i Brin co — j 65* 

Calgary Power...] 40 
J Camflo Mines — 1 14% 
Canada Cement | 11% 
Canada NW Lan.; 10 
Can.lmpJk.Com 28% 
Canada IndusL— 721 U 

Can. Pacific r 255; 

Can. Pacific Inv-J 255* 
Can. Super OiL—> 79% 
Carling O'Keefe . 1 4.75 
Cassior Asbestos! 


Southland 1 265, 

S'w't Ban a hares. 25 

Sperry Hutch 1 15% 

Sperry Rand 47% 

Squibb -! 31% 

Standard Brand . 1 28% 
Std.Oil California 457, 
Std. Oil Indiana... 55% 

8 td. oil Ohio 467, 

Stauff Chemical.] 40% 
Sterling Drug 157* 

SbJdabaker. 29% 

Sun Co 44% 

Sundstrand ! 23% 

Syntex. 36% 

Teehnicoior ...... 12 

Tektronix- 60% 

Teledyne 116% 

Telex— 5% 

Teneco 297, 


26% 

24s, 

14% 

46l 2 

30% 

247a 

45% 

55 

46% 

40 

155, 

281* 

44% 

22 % 

3578 

11 % 

491; 

116% 

5% 

29% 


9% 

312* 

37 

Z£i* 

18% 

6 % 


Chieftain——! 
Cominco ..—..— .1 
Cons. Bathurst— 

Consumer Gas..! 

Coseka Resource . . 

Costal 13% 

Oaon Dove! 18% 

Denison Mine — . 82 
Dome Mine..,.— 101% 

Dome Petroleum 109 
Dominion Bridge f30 

Dcmtar • 23 

Dupont 17% 1 175* 

Falcon'ge Nickel 38 sb 385, 

Ford Motor Can- 768 f67% 


• 23'.* 
: 19 ' 

. 

. 40!* 
15% 

i 12 
: 10 % 

; 285. 
21 % 
I 25% 
i 25 j* 
! 79;, 
; 4.75 
. 9% 
: 32% 

; 36ij 

• 1253 
; 183, 
i 63; 

13« 
. 17J* 
82% 
1013; 
111 % 

. 30% 
25 


by political aous, 
aUhcu ’r lire CoET.nerzJiar.K index 
ir.anasra la close 1.5 firmer ji 
7fc?.9. 

Dealer.' sa:d fwo new? iternt’ — 
that the U.S. e-ebassj- in Tehran 
i:cd beer, ccrypietl by sun men 
and that the L\S. Antbas-ador in 
Afghan's- an had been kidnapped 
and killed by Mo'tetr. terrorists 
— vaseitZcd Frankfurt bourse 
trading. 

Aatons Motors.. BMW declined 
DM3 and Daimler-Benz DM2.30, 
■while in Stores. Rarstadt lost 
DM8 and Kaufbof DM3.50. 

Backs, however, usually sensi- 
tive to Iranian news, steadied nr 
ever. ra*e sliphliy. Dcuelsohc 
Bank sained SO pfennigs and 
Commerzbank 20 pfennigs. 
Chemicals were mixed, with 
briefct spots provided 
Degnssa. up DM350 
Ruetgersverke DMI firmer. 

JIosi Steels sained. 

Krnpp-Hucite adding DM 1.50. 

Machine Manufacturers posted 
rcr-dest losses. Babcock and Linde 
each shed DMI. Eiectricals bad 
Broun Boveri down DM3. 

The Dhrr.est Bond market 
digested news that a seend issue 
of 'Carter zo-es is scheduled for 
next week w-t'n mixed feelint**. 
Public Authority issues eased by 
up to 30 pfennigs more, with the 
Bundesbank purchasing DMI Jim 
of Daper in Frankfurt, compared 
with Tuesday when it sold 
DlT3.Ira in Frankfurt bui bought 
around DMIOm net ou all 
German courses. 

Mark Foreign Loans were 
barely steady in a very thin 
market but Iranuian issues con- 
tinued to regain some of tbe 
ground lest ai the height of 
the crisis following the Shah's 
departure. 


with 


known bo expo sod ia the pro- 
porty markel. could so the same 
way as the collapsed Associated 
Securities. Tbe Sydney AH 
Ordinary index retreated S.I2 lo 
56S.3G. ' 

Indifferent results from com- 
panies tif the calibre of Lend 
Lea.sc, down 7 cents at SA2.6S. 
cauic js a .shock to dealers, and 
while a downturn ir. earning 
from competing building nnd 
construction concern Jennings 

Industries, was expected, the 
market was still jolted by the 
news that it had drawn on 
reserves to pay a standard divi- 
dend. Jennings fell 9 cents to 
S6 cents. 

Both Properties and Banks 
were hard hit. Bank of Adelaide 
Inst S cents to AS1.50 and CBA 

also 9 cents to ASJ.55. 

Market leader B1IP fell 1$ 
cents fo ASS.66. while G. J. 
Coles, in Stores, declined 6 cents 
to .U&24. 

Central Xorscawn receded 
AS1— 0 to A$lS^0 following a 
sharp fall in international gold 
prices. 

Elsewhere in Minings, CRA, 
which is due to report results 
for the year lo last December 
shortly, weakened 23 cents lo 
A33.35. Western Mining lost 5 
cents to AS1.90 and Onkhridge. in 
Coals. 6 cents to AS 1 .53. 

Kathleen Investments and 
Queensland Mines held steady 
indicating that there is still hope 
of a take-over bid, but the rest 
of the Uraniums retreated in line 
with the general trend. Pan- 
continental declined 50 cents to 
AS 11.40. Peko-W all send 16 cents 
to AS5.60 and EZ industries 7 
cents to AS3.30. 


Paris 


Australia 


TesoroPetr’leumi 

Texaco -..J 

Texasgulf ; 

Texas Eastern.—! 

Texas Inst'm 

Texas Oil ft Gas-> 
Texas Utilities,...! 

Times Inds j 

Times Mirror ! 


Timken ^ 


Trane 1 

Tran. America—. 

Transoo 

Tran. Union j 

Tran-way Intm-J 

TWCorp - -.j 

Traveera 

TiKXmtlnsntaL.. 


95* 

24% 

23% 

39% 

83% 

35% 

38!* 

31 

53 

20 % 


9% 

24% 

23% 

393* 

821* 

347# 

19% 

38% 

303* 

54 

20 % 


163* ] 163, 
24% 24 

30% 

21 
16% 

35% 


17% 


30 

21 % 

15% 

343* 

17% 


Triton Oil ft Gas.) 53 g 

TRW | 355, 

20 th CenturyFox. 36% 

U.A.I r 

UARCO — 

UG1 

Unilever. .... 

Unilever NV...:... 

Union Bancoru.. 

Union Cart>ide... 
UniqnCom marcs] 


26% 

518# 

18% 

42 

61 

973, 

353* 

83* 


union Oil Cam... J 59% 
—1 66 % 


Union Pacific. 


5% 

35% 

35% 

253, 

51% 

18% 

42 

615* 

273, 

35% 

87 8 

58% 

34% 


Unlroyal f 7% 

United Brands .... 1 9% 

US Bancorp ] 28% 

US Gypsum 28% 

US Shoe ‘ " 

US Steel J 

UtdTechnotogies 
UV Industries-... 
Virginia Elect. — 

Wagreen 

Waliac e-Mur ray . 
Wamer-Commn.. 


Waste- Man'menti 
Walls- Fargo 267 8 

Weston Bancort 4 £4% 
Western N-Amer. 
Western Union — 
Westing' he Elec. 


2 C»* 

24% 

37% 

317* 

14 

26% 

20 % 

453* 


Warner- Lamberr 24 


29% 


24% 

16% 

18 


V* 

9% 

28% 

27% 

20 % 

24% 

37 

313* 

14% 

25% 

21 

45% 

a4 

29% 

27 

25 

24% 

15% 

18 


Weyerhaeuser. ... 

Whirlpool — 

White Con. Ind ... 
William Co 


Wisconsin Elect--] 26 


29 

18 

20 % 


28% 

177a 

20 % 

17% 

26 


Genst&r | 38% ; 37% 

GiantYeU'wknife Hi* : 12% 
GulfOilof Canada 38 t 8 j Sa% 
Hawker Sid. Con.' 

Holiinger ..... 

Home Oil A’ 

Hudson Bay Mng. 

Hudson Bay. 

Hudson Oil ft Gas 

I.A.C - 

imascoi Corns tk> 

Imperial Oil 


10 

423* 

47 

233* 

213* 

59% 

173* 

38% 

26% 


Inoo -....I 22 % 


i 10 % 

42% 
l 46% 
! 2S7 3 

1 ^ 

| 60 

j 173* 
38% 
257, 
! 22 % 


14 

11 % 

17 

173* 

10 % 


% 

ii- 

34% 

3.60 

41% 

17% 


Indal.— — 

Inland Nat. Gas- 
irrt’p.v. Pipe Line 
Kaiser Resource.: 

Lauri Fin. Corp- , 

Loblaw Com. ‘S’ 4.50 
McMIll n Bloed'l. 225* 

Marks ft Spencer 
Massey Ferguson 

McIntyre 

Moore Corpn 

Mountain State R 
Noranda Mine.— 

Norcen Energy- 

Nth. Telecom ' 43% 

Numac Oil ft Gas 297, 
OakwoodPetro'p 6.00 . 
PaeifrcCopper M 1.70(1.70 
Pacific Petrol'ml 65 it 643, 
PancanPetrol'm 42% j 42 

Patino t30S* | 20% 

For Peoples Dept S. 

Marks & Spencer. 

Place Gas ft Oil— l 2.57 [ 
Placer Develop't £7*2 
Power C’porafn- 
QuebecSturgeon' 

Ranger Oil I 

Reed Sten house.; 

Rio Afgom-_ ■ 

Royal Bk. of Can-i 40 
Royal Trustee — I 14% 


14 

!l% 

17 

167, 

10 % 

4.50 

223* 

8 

11 

30>f 

34% 

3.60 

417$ 

175* 

42% 

3078 

4.90 


2S 
1.60 
18% 

9% 

373* { 38 
— 'ao 


2,50 

27% 

22 % 

1.60 

177s 

9 


14% 


Sceptre Res' u reel 

Seagram > 

Shell Canada 

Sherri tt G. Mines 

Simpson — I 

Steel of Canada-1 
steep Rock Iron.! 

Teck Corpn. B'-.i 
Texaco Canada.. 1 . 
Toronto Dom.Bk., 22 % 
TransCanPloeLn; 18% 
Trans Mount Opt; 9** 

Trlzec 517% 

Union Gas- i 10 

UntdBlscoe Mnes: B3* 
Walker Hiram-...i 41% 
West Coast Trans! ia% 


93* 

33% 

17% 

93* 

2.40 

283* 

4.00 

12 

60 


9% 

33% 

16>s 

9Ts 

8.45 

283, 

3.90 

12 % 

49% 

22 % 

18% 

93* 

U 6 % 

10 

87a 

41% 

12 % 


Weston (Geo./— | 23% ] 22% 


♦ Bid. t Asked. 5 Traded. 
U New stock. 


EUROPEAN OPTIONS EXCHANGE 


Series 


April 

Vol. ' Last 


July 

Vol, ; Last 


ABN 

ABN 

ABN 

AKZ 

AK Z 

AKZ 

ARB 

ARB 

CSF 

CSF 

EK 

GOB 

GOB 


HO 

HO 

IBM 

IBM 

KLM 

KLM 

KLM 

KLM 

NN 

PHI 

PHI 

PSA 

PSA 

RD 

RD 

RD 


F.36QI 

F.37QI 

F.390[ 

F.30 

F42,50i 

F.33; 

F.75 

F.80I 

F.36QI 

F.3BQ) 

S6Q] 

F.140j 

F.150-, 

F.32.501 

F.40l 

S300] 

S320 

F.10QI 

f.iio; 

F.120, 

F.13Q, 

F.llOj 

F.25, 

F.27.50' 

F.400; 

F.440 

F.1S5 

F.130, 

F.133, 


15 ,11.30 


1 >17.10 


5 

5 

SS 

7fl 

47 


6 

! 0.90 
! -2.S0 
! 1.50 
i 0.50 




4 

6 

2.10 


1 £ 

70 

40 

1 

5 

3 ! 


3.80 

2.30 

1.30 
4.50 
2.10 

21 


I 1.90 | 

i — i 


18%; — 


4 ;11.50 
25 | 5.30 
4 I 1.80 
65 | 0.80 
6 4.50 

15 I 0.90 
90 | 0,30 


0.80 

153* 


7 j 5.60 


BA ; 

TOTAL VOLUME 


Fob. 

6 ; 1 %: 

IN CONTRACTS 


1.40 
0.60 

12.20 
3.10 
6.50 

3.40 

May 

18 1 7%| 


Oct. 

Voi. [ Last 


Stock 


- jF.384 


2.20 


28 
21.60 


1 E 4.20 


F.51.90 


F. 78.20 
F.3&.80 


561% 

F.141 


22 


F.32.10 

S30S% 

'F. 109.50 


4.80 


3 15.90 
47 7.40 

1 ! 2.70 


F.lio.30 

IF.24 


F, 574.50 
iF.li’7.40 


August 

695 


1571 


BASE LENDING RATES 


A.BJ4. Bank 


Allied Irish Banks Ltd. 13}% 

Amro Bank 13j% 

American Express Bk. 14 % 

A P Bank Ltd 13!% 

Henry Ansbaehcr 13 1% 

Associates Cap. Corp.... 14 % 

Banco de Bilbao 13£% 

Bank of Credit & Cmce. 131% 
Bank of Cyprus ......... 13J% 

Bank of N.S.W. 13J% 

Banque Beige Ltd. ... 14 % 
Banque du Rhone et de I 

la Tamlse S-A. 14 % I 

Barclays Bank 13J% 

Bremr Holding Ltd. I4j% 
Brit. Bask of Mid. East I3i% 

■ Brown Shipley 14 % 

Canada Perm’t Trust... 13J% 

Cayzer Ltd 14 % 

Cedar Holdings 13!% 

■ Charterhouse Japbet... 131% 

Cboulartons 13 

C. E. Coates 13J% 

Consolidated Credits... 131% 

Co-operative Bank *13*% 

Corinthian Securities 13} ac- 
credit Lyonnais 13j% 

Duncan Lawrie 134% 

The Cyprus Popular Bk. 13i% 

Eagil Trust I3|% 

English Transcont. ... 13]% a 
First Nat. Fin. Corp.... 14 % 
First Nat. Secs. Ltd. ... 14 % * 

3 Antony Gibbs 13*% 

Greyhound Guaranty... 134% T 
Grlndlays Bank ?12*% 

■ Guinness Mahon 13}% t 

TTHambros Bank I3|% S 


.... 13]% 3 Hill Samuel $ 13]% 


C. Hoare & Co .tl3*% 

Julian S. Hodge 14*% 

Hongkong & Shanghai 13]% 
Industrial Bk. of Scot. 12}% 

?yser Ullmann 134% 

Knowsley & Co. Ltd.... 14]% 

Lloyds Bank 13 i% 

London Mercantile ... 13*% 
Edward Manson & Co. 14|% 

Midland Bank 131% 

I Samuel Montagu 13]% 

Morgan Grenfell 13! % 

National Westminster 134% 
Norwich General Trust 13J% 

P. S. Refson & Co. 134% 

Rossmlnster 13]% 

Royal Bk. Canada Tst‘ 121% 
Schlesinzer Limited ... 134% 

E. S. Schwab 13 i% 

Security Trust Co. Ltd. 13]% 

ShenJey Trust 14 % 

Standard Chartered ... 13]% 

Trade Dev. Bank 13}% 

Trustee Savings Bank 13]% 
Twentieth Century Bk. 14*% 
United Bank of Kuwait 12]% 
Whiteaway Laldlaiv ... 14 % 
Williams & Glyn’s ... 13J% 
Yorkshire Bank 13*% 

Members of th® Accapring Houses 
Commutes. 

7-doy deposits 11%. 1-month 
, deposits 111*%. 

7-day deposits on sums of flO. PO P 
and under 11% up to £25,000 
11*7% and over £25.000 111*». 

Call do posits 'over £1.000 10%. 
Demand deposits 11%. 


Stocks closed predominantly 
lower yesterday, depressed by a 
fresh reaction ir world raetal 
prices, disappointing company 
results and fears that another 
bank-backed ficar.ce company. 


After opening on a promising 
note, shares generally declined 
in light trading. 

Brokers said investor senti- 
ment had been sapped by news 
of the ULSL embassy in Tehran 
being taken over, the raising of 
the Call Money rate tn 6‘ per 
cent from 6$ also contributed to 
the selling. At the start -of 
the day. investors had been 
encouraged by the good over- 
night performance on Wall 
Street. 


NOTES: Overseas prices shown below 
cxd^do S preciium. Belgian dividends 
fra after withholding tar 
♦ DM 53 den on*., ^rlass otherwise 
stated, yields based cr. net dividends 
?!us tax. 

V P 13 ECC denon:. unic^j odrerwise 


stated. 

4* DKf dwaa. unless otherwise 
stated . 

4* SwFr ECO denor. and Bearer shares 
unless otherwise suted. * TjO demon, 
unless cihsrwiso stated, f Price at timo 
of stnpensicn. a Florins, b Schillings. 


c Cents, d Cividond alter pending lights 
and.-or scrip issuo. c Per sham. 
I Francs. •» Gross div. “. h Assumed 
dividend niter scrip and 'or rights issua. 
b Alter local taxes >•» T« tax f»t>e. 
n Francs includin'! Umloc div. pwm. 
«I Share split, c D«v. and V*old excludo 
special payment. t Indicated div. 
u Unofficial trading, r Minority holders 
oniv. v Merger pending. " Asked, t Bid. 
$ traded, t Seller, c Assumed, xr Ex 
rights, xd Fx dividend, xc Ex scrip 
issue, sa Ex all. A Interim surcs 
increased. 


Indices 


NEW YORK -DOW JOSES 


Feb, 

13 


Feb. 

13 


Feb. 

9 


Fob. 

8 . 


Fob. 


1978-79 jBuioeCDinpff'to 


ti’me finds 


High 

■ LOW f 

; High 

Low 

W. f4 

742.12 ‘j 

n».» ' 

41.21 


, 

ilLt.Wj 

Uii.sn 


Transport- :«?.» M3.» 2M 


&sl S9JM ; H W 
ii LiV3 

ns.il 


Utilities.. ies.r2 1K.3BW5.8I WS.» »1.« IM.33; lAjH 


87.7 

lit I2i 


n*.» i i 2 ji . 
■.KV^rllbWU 
im.s: M.M 


Tr ^ ? , 9 ; ^ 2S,3:a =0,858 34.160 2 2 «, « MA™ 

.. >. i — - 

♦ Day's high 816.19 low 846.1* 



■ Fob. » 

Feb. 3 

Jan. » . Year ago iBpprax 

Ind. div. y*eW a ■ 

6 .U 

5.68 594 

STANDARD AND POORS 




Feb. 

13 


Fab. 

13 


Fee. 

9 


Fob. 

8 


F«t>. 

7 


1978-79 

Fob, - 

6 ' High ’ Low 


SmceC’mpHrg 


H*gh 


llndust'ls 


{Composite SS.9S 


r.0.56 I09.M 189.10 189.31 
S9.:0 SU.87 


ar.e 


WB.25 MJ5.2J 118.71 : 

• . 12 -^ : 
8 .M 6 3t.D3M86.9Bl 
■ 13 9t : 


36.65 : ISAM AM 
iS-Si ttL-l./5t,SW»J*. 
88.80 >n.B5 «.« 

fS S> ili.'l.tJul dV‘S» 


Jan. 31 Jan. 24 Jan- 17 


ind. div. yield t 


4.99 


4.98 


4BT 


Year ago lapprstt, 


Ind. P E Ratio 


9.05 


906 


9.0 1 


6.68 


Long Gov. Bond Yield 
COMMON 


8,64 


6.91 


N.Y.S-E. ALL 


Feb. . Feb. 
15 * 12 


1978-79 

Fab. Feb,. 

9 8 High Low 


a®7 8- 18 

fbeas and Fans 

Fob. 13 Fob. IS Fsn. B 


55.4655.0454.8754.74 60.38 . 48.37 
, : tai' 


Issues Traded .. 1,848 

Rises 1.044 

Fails - «4 

Unchanged .WO 

Now Highs. St 

Now Lows 8 


1,960 : XfiSl . 

b*a 

741 i 580 
573 -• 486 

21 - i 16 

15 ■ 


MONTREAL 


197879 


Feb. 

13 


Feb. 

12 


! Fob. 

9 


Fob. -* 
8 ' 


High 


LOW 


Industrial 

Combined 


ast.89 528.52 228.^ 5M.9L 982.44 C* t .‘h 
344 £ I 23J.27 232.96 24 1.S8 £!•*.« i-V « • * 


I52JB flftSv; 
!».« {•»!; 


TQHOKTQ CompOSitB • 13/f-fi UfM 1322,1 13BI.8 13834 -2d fl:‘i 188.9 .Wh 


JOHANNESBURG 

Gold 

industrial 


511.3 as. 9 
389.9 309.3 


291.0 

307.1 


299.4 
Mb. I 


238.7 iV;-Vl* \ IS&. 8 1«04) 
M9.8VI3. 17.ir ' 184,8 itVJi 


Yob, 

U 


pnw UI-9 
• mii limb 


I*wr 


r*h. 

■4 


ftp' 


High t*w 


Australia-* < s^.W 


Belcrium >.* 
Denmark. " 
France ■ : > ■ 
Germanyt; 1 
Hollanu ■ 


L-TT.i'J? avS.4h 

IAJj ta.-*b . KV>..i5 

iV. ,9 




1.L3 - ‘.4.J 


79?,9 ibi’-t 


411.19 

*1:3* 

9C.-L 

eS.0b 

fOO'i.-t 

4S* 

ij 

Is 1.4 


in* li.U-27 - 


i2.a 81.0 


Hons 




Italv 

Japan a 
Singapom- 


va.l 
ft I ili . 
rJO-Ot r.'i.id 
I4.-JI 

' Tt.a 72.07 Fiia 
|299| 

-. S4JLC6 VSJfl 

loljt'iS tsri- 

i 4UJU- jr.Jf 

i titH rl. 1 < 


s^-.d 

1 1 «. 3. 

t3.v» 

.4 I* 

ft:?.. 

■p.U 

i4.4i 

*15 4s 
sc.4s 
KM 


!H 40 10021 , B3JM - 

:Z9.4i lUDAU 

* iMi : rjihr. 
6vritterifli‘ 315.4 3h*,i 1 3113,1 j.seiA 

■ fU;0:M3b», 


Spain 

Sweden 


Dec. 1953. $$ Amsterdam ledusutu 

VJ70, 79 Hang Seng 8 *n> 31/7-S*.- 

\ivic3 CcrmmarcMe Inriisne .19% 

0 TcLyo New SE ' dM/BS.. 0 ftftln 

1 imf<! is*, e Ooasd: d Madrid st 

‘2.-7; e siocfcholm induBtrisl lfl/50. 

t Swiss Bant Corporation, u UnfVs-;i- 
sbls. 


Indices amt baso dates tail Use 
values 100 ancopt NYSE Ail Common— 
50; Stsiuiu'ds and Poors— 10: and 
Toronto ai.0— l.OOt the last named. 
bsted an 1375 1, f Zxtiudtmj hands. 

1 400 Industrials, k 400 ladusirials. 40 
Utilities, 40 Finance and 20 Transport. 
1 Sydney All Ordinary. |! Bnfpun SE 
31 12.-03. “• Copeanapen SE 171/73 

It Fans Bourse 1961. tt Commerzbank 


TUESDAYS ACTIVE STOCKS • 

.‘Change 

Stocks Closing M 
tradad price diy\ 
M 2.8C81 “ 

367.200 
244.600 
233.300 
228.800 
227.900 


p. naton .. . . 

UAL 

Bna'iig 

'General Electric 
Texaco 

Ocfifentai Fei 

Atlantic Riehtiald 216.900 

Scan Paper 195.100 

Ticor 194.800 

Am. Tel. end jol. 186.300 


28V ^4; 

St. + - v 

lev -S : 
ttQ’v +V- 
12 *k 


32”. 

64H 


+«, 




GERMANY ♦ 


TOKYO ^ 


AUSTRALIA 


STOCKHOLM 


Fob. 14 


Price 

DM. 


+ or. 


Div. Yld- 

S 1% 


Fob. W 


“• Prices + or : Div. YW- \ 

> von , - ; a-.' i 


‘Feb. 14 


+ er 


AusL F- — 


Fab. 14 


Prttto* 15 + dr ' OhvYw: : 
Kronor. — i KAt*- 


AEG 

Alhanz Vcrsich.. 

BMW_ 

BASF... 

Bayer 

Bayer. Hypo. . — 
Bay. Vo rein SDK.. 
Commerzbank- 

Conti 

Daimter- 8 «n 2 — 

Degussa — 

Demag 

Deutsche Bank. 
Drosdner Bank- 
Dyckarhoffze't. 
Gutohoffnung— 
Hapag Uoyd— - 

Harpener. 

Hocchat 

Hoosch 

Horten- 

Kali und Sa/z— 

Karetadt 

Kaufhof — .. 

Kiockner DM.lIM 

K HO • — 

Krupp DM. 100— 
Undo 


Lo'breu DM. 1001,630 


Uifthaa 

MJLN 1 

Mannesman n.— | 
MetaUges . 
Munchener Rek/ 
Neckarmann — 
Preuis'gDMIOO, 
Rhein WestEloet 
Sc tiering....-^—. 

Siemens 

Sud Zuckar.—...] 
Thy&sen A.G.—.. 

Varta : 

VESA ! 

VoreinsftW'stBk; 

Volkswaq en— 


67.1 +0.6 — ! — 

490 -3 3ZJ1 3.2 

229.5 -3 28.12- 6.1 

133.3 — 0.3 18.76 7.1 
136.3-0.3 18.75- 6.8 

278 28.12 5.1 

290 28.12 4.9 

207 rO.2 B 6 .Bff 6.4 

70.1 — 0.4 - > - 

3C7.7—2.3 38.12 4.6 
248 -3.5 26.56 5-4 
170 -S 17.1810.1 
279Jr0.9 28.12 5.0 
222A-0.5 28.12 8.3 
174 -5 ! 9.38 2.7 
223x1 18.26 4.0 

104.5 - 2 14.06 6.8 

148 *-1 ,15.63 5.3 

132.6 -0.2 ; 18.76 7.1 
48.3+0.3, — : - 

150 -3 19.36 3.1 
151.8+8 114,64 4.7 
327 -3 £3.44 3.6 

248.5 -3.6 18.78 3^ 
88.5+0.5 • — : — 

£06 ; — 0.5 .18.76 4.6 
-rl.5. - • - 
1 1 85 [ 4*4 

25 ; 6;8 

! 9.38 5.0 

210^+3.2 1BJ6 4.5 

162.5 — 0.9 17.16 6 ^ 

268.5 +4.5 15.65 2S 
530 + 5 .28.12. S .6 
170 -1 j — — 

176.7 85 ! 7.1 

£44.5 + 0.5 28.12, 5J9 

263.5 -O £ 25 4.8 

246 rl 117.96 3.7 
108.1 -0.9 17,16 8.0 

174.5- 1.6:16.18 4.6 

140 -0.8' 9.38 3.4 
293 -0.5 28.12' 4,8 

237.5- 0.5 • 25 , 54> 


96 

287 


95 


AMSTERDAM 


Feb. 14 


Price ; + or Div.: Yld. 
FIs. ' — % I % 


Ahold IFJ.20U-. 

Akzo <nj 20 ) : 

Alg’mBkiF1 100 ) 

AMEV IFLIO)-...- 
Amrob'k <F1.20)., 
Bijsnkorf 

BokaWstmiFIZD 

Buhrm' Tetter".' 

Elsevier lFI20i..., 

EnniaN.V. B'rer 

EarComTstfFUD 

Gistal Br* cad (F| 

Hetneken IF125) 

Hoog'ns (R^OiJ 
HunterD.lR.lOOl 

K.UM-tn.lOO)...| 

Int. MullerfFI.SQ 

NaLNed InsFllQ! 
NedCr'dBkFLZO _ 
NedMidBktn.7^ 209 

OGEM rn.10}.-.' 

Van Ommeren..; 
Pakhoed (FL80) 
Philips IFI. 10 i.... 

RJnSchVerfFI toff 

Robe co <PL5Di„i 

Roiinco (FL50iJ 

Ra rente (F1.60/ J 

RayalDu toh FI 20! 

Slav an burg 

Tokyo Pae Hides; 
Unilever (FI.SOjJ 

Viking Res 

Vofker Stevln ... 1 

WestUtr.Hypok, 


118.5- O.S rl 8 ( 4.8 

31.B+0.1 - | - 

364 A234 6.5 

92^—0^ 50 ! 5.4 
782 +0.7 'A23*! 6.1 
89 — 0.8 ; 26 I 5.8 

125.5 — 0.3 • *60 6.6 
73.8+0.1 I 26 i 7.1 

282 .27.5! 1.9 

143.3 A37* 5.3 

71.3— 0£ 94.5 4.9 

39.0 20 6.1 

92.20 — 0.6 l 14 1 3.9 

52.10 ' — | — 

21.9+0.1 :l_2 l 5.4 

109.5, + 1 ' t3 ' 2.7 
45.6. — 0.6 1 IB 

2 10^3—0.5 j 48 
57^2 — 0.4 1 21 
....; 22 

179.5. + 1.9] 36 i 4.0 
29 +0.3 . 23.' 7.9 

170.0 : — 1 — 

49 — : — 

24 —0.1 , 17 i 7.1 

46.2* *1.2 

165 -0.1 3B.6 7.7 

127.5 a J - 

125.2 -0.4 *19.3 3.8 

127.3 -0.1 53.76; B .6 

252.6 +0.1 i 20 | 7.9 

128 : + 0.5 S0.5tt 0.5 

123.5 +Q.l 42^| 7.0 
428.' + 0.7 S0J21I 1.1 
94* i — 0.1 ; 10 ;i0.< 
429 '+l.5 t 33 3.7 


8.4 

4.4 

7.4 
5.3 


COPENHAGEN * 


Fob. 14 


I PrlcaH-or !Div 'Yld. 
j Kroner] — i % % 


Andat9bankcn...i 
Donsko Bank ... 1 
East Asiatic Co .• 
Flnansbanken...] 
Brypperlor. 

For PEpir..^..;..^ 
Handeisbank 
G Nthn H (KriKfc 

Nord Kabel I 

Novolnd*strie»B|. 
OUefabrik ... 


1441#!— »* j £12 I 7.6 


! + ll " : 
;+i* i 


12 | 8.3 

12 | 8.6 

13 i 9.3 
12 ' 4.6 


128 
139 
142 
262 

no : 

129 1 2 ; 12 

302 

1871} .. . 

211 — . 1 * 

1551a — ; - 

Privathank ‘ 141i*[+L i 12 \ 8.6 

J»rovJnabank — / 1431- „J n ; 7.8 

Soph'.fioronsen. 366 j.—..,. 12 3.4 

Suparfas. .1 173 +1 , 12 6.9 


12 

12 

8 


8.5 

3.6 
6.4 
5.8 


VIENNA 


Fob. 14 


Price ; +or i Div. (Yk3. 


Creditanstalt. ... f 

Perimoosor.- .J 

Salecta I 

Semcerlt | 

Steyr Daimler—’ 

Veit Magneait.... 


348 
264 
66 ? 

68 . 
200 

252 -l 


j 10 


i + l 


9* 

38 


8m 

IO 


2.9 

3.4 

8.5 


4.0 

4.0 


561 

493 

846 

36B 

537 

666 

£69 

484 

960 

259 


Asahi Glass 

Canon 

Casio 

Chinon - 

Dai NipponPrint' 

Fuji Photo 

Hitachi 

Honda Motors... 

House Food. 

C-ltoh ■ 

Ito YoK ado- 1.700 

Jacc* 880 

J.A.L 2.930 

Kansai Elect-Pw 1.170 

Komatsu— 357 

Kubota 275 

KyotoCeramic . 3,970 
Matsushita Ind. 685 
Mitsubishi Bank 
Mitsubishi HftVy. 
Mitsubishi Corp 

Mitsui ft CO 

MitsukosM. 

Nippon Denso- 1,380 
Nippon Shinpan. 721 
Nissan Motors— 668 

Pioneer- 2.06 o 

Sanyo Elect — - 288 
Seklsui Prefab- 789 

Shlseido — 1.170 

Sony 1.630 

Taisho Marine—' 240 
Takeda Cham — 1 1 800 

TDK — - 1.810 

Teijin ' 139 

Tokyo Marine .... 1 490 
TokyoEIect Pow 1.060 

Tokyo Sanyo 366 

Toray 183 

Toshiba Corp...., 148 
Toyota Motor—. __ 848 


+ 1 
,f 12 

+ 15 
-1 


— 4 
-1 
rl 


14 
12 
25 
20 
18 

15 
12 
18 
35 
12 
30 


2 . 0-1 

1.2 ! ACMIL (25 cental . ... 

1.5 I Acrow Australia 

3.7 | AMATIL 31 

1.7 : Ampol Exploration.... 
1.1 I Ampol Petroleum .,— 

2.3 ' Assoc. Minerals. 


1 ^ 

1.8 

2.3 

0.9 


-5 13 r 0.9 


333 

129 

424 

307 

535 


-10 
-2 
-2 
1+120 
+ 1 


;+i 
+i 
+ 27 
,-3 


10 

18 

15 

35 

20 

10 

12 


0.4 

2.5 

2.7 

0.4 

1.4 

1.5 


13 > 1.5 
14 , 2.3 


+ U , 

i +1 

!+no 
■ +2 . 
i-is : 
|+20 
‘▼60 
1 

' + 8 

+ 80 
3 , 
i + 3 


[-10 i 
+ 2 ' 


—8 


£0 

15 
12 

16 
48 
12 
30 
20 
40 
XI 
15 
30 
10 
11 

8 

12 

10 

10 


20 | XJ2 


Source Nlkko Securities, Tokyo 


BRUSSELS/LUXEMBOURG 


Feb. 14 


I Div. : 
Price + or Frs. ,Yld. 
Frs. 1 — Net ; % 


Arbed. — 2,200 

Bekaert 'B” 2,580 

C.B.R. Cement.. 1.172 

COOkonU— 492 

EBES — 2.460 

Electrobell 6.890 

Fobrique Nat.— 3.500 
G.B. In no Bm. ... 2.580 

Gevaert. - 1.382 

GBL (BruxLt 1.850 

Hoboken 2.850 

Intercom. — — 1.920 

Kredietbank -7.290 

La Roy ate BeigeIS,360 
Pan Hold lugs.- -(2.650 

Petrofino ;8.B85 

Sac Gen Banque:3,40S 
Sac. Gen. Beige 2,185 

Sofina — ....;3,520 

Solvay ;2.646 

Traction ElecL.<2,875 

UCB.~. 1.268 

Un Min. (UlOl— 784 
Vieiia M'ntagne.1^30 


Assoc. Pulp Paper 5 1 — 

Assoc. Con. Industries 

A.N.I 

Audimco 

Aust. Foundation lnv — 

Aust. Oil ft Gas.- :. 

Bamboo Creak Gold.- • - 

Blue Metal led.. 

Bond—- — - — - 

Bougainvitls Copper 

Brambles ind'ries 
... Broken HWI. proprietary^. 

4.6 ! BH South, 

Carlton United Brewery. 

CSRiSll- 

Cockbum Cement.- 

Gales iGJ.) 

cons. Goldfields Aust. 

Container (Sii 

Conrino Motbito ' 

Costain Australia- 

Dunlop Rubber (50 centv 

ESCOR 

Elder-Smith-. i 

Endeavour Resources—.. 

ELZ. industries ---.; 

Gen. Property Trust. 

Hamerslay. - 

Hooker— - 1 

IC1 Australia 

Inter Copper I 

Jennings industries , 

Jtmbertana Minerals 

Jones (David) I 

LennardOU- ; 

Metals Exploration - 

Metramar Minerals.... 1.. ; 

MIM Holdings. 

Myers Emporium .... 

News....' — 

Nicholas International... 
N. Broken H’dlngs i50c).| 

Oakbrtdge J 

Oil Search - i 


-«.01 

.+0.05 

+ 0.01 

i-0.05 

I+0J3 

-0.05 


-0.05 


1.9 

0.6 

0.8 

1.2 

1.2 

2.1 

1.9 

0.8 

1.2 

2.3 

1.5 

0.8 

3.6 
1.1 
3.8 

1.6 

£.7 

3.4 


—20 


116 

100 


: 4.5 
< 8.5 
I - 


1 177 

'+30 455 
-110100 ) 4.8 
—55 150 I 5.9 
!— 10 | 85 6.2 
+ 10 I 90 ! 4.9 
• — 50 J170 I 6.0 
' + 20 ,142 1 7.6 
1+20 290 1 

l *533 

| S2JBI 

— * *5 1180 
1+5 £04 

1—25 U40 
!— 5 215 


+ 10 -\ 2.10 
-5 ,170 | 


— 12 
1-20 


60 


6.4 


SWITZERLAND * 


Feb. 14 


! Price l+or; 
■ Frs, j — J 


Div. Yld. 


+ S 
+ 10 
+ 25 


-3 

;+25 

+30 

1+3 


15001100- 1.4 
1.4 


Aluminium,...^./ 1,425 

BBC ‘A’ 1.800 

abaGeigyFr loo i.3io 
Do. Part Cert- 1.Q10 

DO. Reg 696 

Credit Suisse. .. 2,386 

Electro watt 2.015 

FlsghertGeergi.. 715 
Hoff manPtcart 79^50 

Do. (Smalli 7.950 1 + 125.110 

Interfood B_ 4.476 j+125 21 

Jolmoll iFr.1001 1.480 . + 10 21 

Nestle (Fr. IOOj 3.B90 i + 40 |n8G.5 

Do. Reg 2,423 ' + 10 

Oerfikon BIF250 2,585 +10 

PIrolliSIPiFIOOj.i 300 

sandoz IF.250). 4.250 L- 

Do, Part Certs, 512 ; 

SChind'rWlOO. 340 
Suikcr Ct(F.lOO)] 347 
Swissair IF.350J 853 
SW.BK.CptFlOO ) 1 402 
SW.Reir».<F260|8^50 

Union Bank 3.300 

Zurich tn* 12.575 


8 - 28 
10 2.7 
22 I 1.7 
22 j 3.2 
22 1 3.1 
16 < 3.3 
IO ; 2.5 


5 3.5 


+ 10 

it! 

i+4 
i-50 
:~£0 
+ 100 ' 


|n86.7] 

IS 

15 

26 

26 

12 

14 

10 


2.3 

1.4 

5.4 
3.6 

1.4 

5.0 

1.5 

2.6 

3.6 

4.1 
4.1 


10 1 2.5 
40 I 1.9 
SO I 3.0 
44 I 1.4 


MILAN 


Feb. 14 

"Price i + or 
Ur« j - 

ANIG— | 

1 35 i+l 

BaxtocL— 

615 1-4 

Rat..- — 2.735 -10 

Cm 0rhr £.143 —1.3 

Rnsfcfer — - f 

Italcementl j 

ttalsider. 

176.5 —2.5 
34,995 + 195 
409 -5.8 


. : AGAAft (Kr. 40L 
-0.01 « AiraLavAhKr.SC 
ASEAiKr.50’i .... 
AtlasCo’co Kr35 

Billarud 

Bo fore 

CardOfc 

Ccltutovn.. 

Elet7ux’BiKr50 
Erics*on'B(KrSO 
Esso tie iFree)..J 
Fagersta 
Granges i FroeL. 

•O.lfi .-0.B4 | Hand els ban ken ] 383 

tl.OO M. 0 S Marabou ,» 158 

12.48 :-ftM I Mo Och Domsto; 83 
Sondvtk 'B' Kra.' 

S.K.F. B' Kr*. .| 
Skand Enskllda.1 
TandstikBIXrSO 1 

Unddeholm • 

Volvo iKr 50). ,J 


tO.73 
Tl.OO 
12.27 
11.43 
70.75 
*1.70 
:2.18 
JtJJS 
fl.SO 
K). 55 
tl,03 
T0.81 


m 


"l 


Otter Exploratron 

Pioneer Concrete — | 


Redcitt ftCofman ...... 

N.C- SleJgh. ....; 

Southland Mining I 

sparge* Exploration 

Thomas- Nat Tran*.— —I 

Tooths — 

Waltons — J 

Western Mining <50ei~..., 
Wooiworth* — l 


11.88 

fl.87 

tS -66 

HJ55 

JlJia 

13.48 

tua 

12.24 

13.80 

12.80 

13.35 
tl.45 
10.90 
tl.00 
t2.70 
10.23 
;3.30 
11.54 

12.35 
^3-88 
12.52 
JO. 30 
tO . 66 
tl-23 
tl^l 
+0.23 
10.40 
tO. 13 
+2.95 
11.80 
t2.61 
tl.Ol 
11.58 
tl.53 
to.li. 
+0.36 
11.85 
12-70 
t0.67 
tO. 27 
:0.44 
tl.51. 
11.85 
t0.8l 
+1.90 
tl.61 


:+tu »2 


200 
140 — 

7» 

1 X 2 — 

57.5 

S? r+rmftt 

253 >8-(lfr4'4JI 
110 —3 

505 • ■' 8 | 2.5 - 

135 -9 •' .*.4 i'20 
60,8..-.. — f i — : 

-I- • tt!-4fi 




-0.05 

,+OJB 

-O.Bfl 

:*4JT 


!+0£5 


l 

‘- 0.02 


-0.07 


;-qj )2 


J-04B1 


l-OJH 

1-042 

1 - 0.02 

;+03» 

- 0.02 


.-O.Oi 

1 - 0.02 


1 - 0.01 
;— 0 .B 2 
0.00 


- 0.01 

— 0.00 

.-O.Oi 

,- 0.01 


5-0-01 

1.01 


+ 0 JH 

'-0-05 


- 0.01 


PARIS 


Feb.. 14 


Price 

Frs. 


+ or ;blv. Yld. 

- f™.; a 


Rente 4i ........... 746 

AfriQve Occd t 382 

>ir I irtldlf*.. ' ZB O 


-2 I 41 S i 0.6 
-9 sits; b.7 
—3 : 16.E 4JI 

— 16 120.25! 4.7 
-ii :u£&: 2.5 
-25 ; 42 : 5^ 


Air Liqotde- 380 

Aguitalne 354 

B1C. ] 568 

Bouygues .) 785 — . 

B. S.N. Oervals-.J 494.0-1 i 40^' 8& 

Carrefoor. 1.715 i— IS i 75 ! 4.4 

C. G.E- ■ 380 Ua '31.5,8.3 

C.I.T. AleatoL....! 990 1-9 !70.». 7.0 

Cla::8ancair&.._| 422.1]+ 2.1 ! 12 2.3 

464.6^ + 2.5 . 7.8 I 1.7 
138.0,-0.1 ] 12 ! 8.7 


Club Msditer ....I 

Cr’ditC'm. Price: 

Crousot Loire. ..i 

Dumoz- -I 

Fr, Petrol o* j > 

Gen.Occld’nt'le; 

1 metal... 

Jacques Barel 

Lafarge 

L'OreaL 

Leg rand .1.619 

Malsorra Prtconxi 508 
Mlchelin 

MoetHennessayi 

Moulinex: - 

Paribas. ! 

Pechlney 


56.5 -1.6 ! _ - 
575 f— 9 >33.75' 5.4 
13B.5;— 1.4 . 14.1:10.2 
249 j — Oja : 104. 4.4 
61 A +2.7: 5.71 94 
114 .—0.5 ■ - — 

224.5-2.0 16.77) tf 

706 :~6 . IbM 2JS 

1 3ilH £.5 

•' 39,# 7j8 

995 I- 10 ■ 3?*\ 3.6 
006 ! +5 : 1££ 2.8 
132.8-2.8 3 1 2.3 

209.1+0.2 10. fS 4.8 
74.8 7.5110.1 


rocninvy- . 

Pernod RtoardJ 288 -1 7.5 2 5 

PougeotCftroent 374.8— 4.5 17,26 4-6 
“ 777 ;+l _ _ 

403 j— 17 r 27. 8.6 
456 —3 i 30 G.5 
10 S.& -L 2 ’ Q 8.8 

. X4X +0.9 I4,6$>10,3 

Skis Rcssignol- 1.825 —8 ,39 £.1 

Suez - 280.S +0.4 254 9.1 

Telemeeanique 770 254 ! 5.3 

TTiortWOnSrandb 224 + 2.5 U.IH 6.8 

Usliior.,.- ! 11.65+0.26 - . - 


Pocmin.- 

ItodtoT’chnlqua; 

Rbdoute -| 

Rhone Poulenc,! 

St-Gobam... 


262- 

69 

167 

79 

69 

85 


—1 

-1 


-3 

-l 


16.7#*.* . 
:-4A ]'U 

• -S'eJt 




6 174 


OSLO 


'L . ' ; j*rl ce ; + or r Dri n YW < 

Fsh.14 'Kronen — ■ % J %■. 


Bergen Bank ..... 109.5 9 AS 

Borregaard 72.B-l.5i — — 

crecntbaak. — ; Il6.6-0.Sr U 1 M' 

Kosmoe*. ....! 335 '+5 SOJ 6A 

Kredttkassen.„' 116.25 ... Ill OJ 

Norsk KydroKre £43.25 +1846 1 U ' 3A 
Stor*brand.^„! B&.1 -Ui 7)7.6. 


JOHANNESBURG 


February '1* 


MINES 


Rand 1 +ae-. 


7.40 

14.35 

15.40 

1 . 88 - 

7.50 

aso 

■13.15 

3.00 


>^0.29- 


-0.26 
-0 .03- 
-0.25 
-0.05 
- 0 . 10 '- 
-o.ro- 


'Angle Amar. Corpn.. 

Charter Con told 
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U.S. futures 
. complex 
proposed 

By Our Commodities Staff. 


THE WORLD’S two biggest 
commodity exchanges, -the 
Chicago Board of Trade (CBT) | 
and the Chicago Mercantile Ex- 
change (CME). are studying 
plans for constructing a new 
building to house them both. 

The move, if successful, could 
lead to the concentration of ?0 
per cent of U.S. commodity 
futures trading under the same 
roof. 

The proposal, announced 
jointly by Mr. • Laurence- M. 
Rosenberg, chairman of the 
CME and i Mr. Ralph N. Peters 
CBT chairman, must first be 
put to the CET’s members who 
last autumn voted to construct 
a 23-storey addition to their 
premises. ‘ 

If the CBT members, who are 
voting on February 22, give the 
go-ahead a joint committee wil! 
be formed to consider sites, 
costs and plans for a new build- 
ing. 

The CBT and CME chairmen 
stressed, however, that the pro- 
posal only envisaged a common 
premises and did not “in any 
way " indicate a merger of the. 
exchanges. 

Last year the CBT traded a 
record 27m futures contracts 
while the CME accounted for a 
further 15m. 


Australian wool 
exports up 38% 

MELBOURNE — Australian 
wool exports rose 38.1 per cent 
to 262.9m kilos in the July/ 
November period compared with 
the first five months of the pre- 
vious season, the Australian 
Wool Corporation (AWC) said 
yesterday. ' 

Exports to Japan rose 24.1 
per centto 73.3m kilos while 
sales to the second largest 
buyer, the USSR, rose 116 per 
cent to 23.62m kilos. 

Italy was in third place fol- 
lowing a 9S.1 per cent rise to 
22.6b kilos, the AWC said -in 
its January . “ Monthly Perspec- 
tive.” 

AWC stocks fell to about 
993.000 bales at the end of 
January from 1.01m at the 
beginning of December and 
1 . 28 m a year earlier. 

The Corporation bought 
about 50.000 bales in the Decem- 
ber/January period. while 
private treaty sales from stock 
totalled about 59,000 bales in 
the same period. ' ' " ' •' i 


Wheat pact plan shelved 


as talks collapse 

BY BRIj KHiNDARIA IN GENEVA 


NEGOTIATIONS to conclude a 
new international wheat agree- 
ment have, collapsed and the 
existing arrangement is to be 
renewed . for at least one more 
year. . 

The door has been left open 
For further talks but differences 
between wheat exporting and 
importing countries are too wide 
to lead to quick solutions. 

The existing food aid conven- 
tion. which like the wheat agree- 
ment dates back to .1971. was 
also renewed for at least one 
year; 

Mr. - Arthur . Dunkel of 
Switzerland, conference ebair- 
. man, said he asked for adjourn- 
ment- of .the talks because dele- 
gates bad decided not to go for 
“ a bad agreement " nor to 
“ force the band of any 
country." v 

The three key points that 
defied accord were special 
provisions for developing 
countries, the price range for 
wheat, and reserve stocks to be 
included in the new arrange- 
ment, he said. 

In the absence of a new wheat 
agreement a. representative of 
the UN .Food and Agriculture 
Organisation called on countries 
to bold voluntarily guerre 
stocks for the sake of food 
security. 

Common Market officials said 
the conference failed partly 
because of a lack of apprecia- 
tion by developing countries of 


the importance of the prices 
range issue. Instead they 
focused on obtaining special 
privileges concerning reserve 
stock obligations. 

The new arrangement would 
have been a radical departure 
from the. existing agreement 
because it would have used a 
combination of reserve stocks 
and a maximum and minimum 
price range to intervene in the 
world wheat market to prevent 
large price fluctuations. 

The existing agreement 
constitutes mainly a mechanism 
for consultation rather than 
market stabilisation. 

The fundamental difference 
that led to the wheat confer- 
ence’s final collapse despite 
nearly 60 weeks of. preliminary 
negotiations lies between the 
U.S. and Canada, and other 
nations. 

The U.S. sees wheat market 
problems as being those of 
controlling large variations in 
world production levels, rather 
than simply ironing out exces- 
sive price fluctuations. 

For these reasons and also 
because of income support 
promises made to U.S. wheat 
growers, the Administration has 
insisted that maximum and 
minimum prices should be fixed 
at high levels in the planned 
world accord. 

The main dispute that led Mr. 
Arthur Dupkel, conference 
chairman, to suggest suspension 


of the conference is also the one 
that has caused acrimonious 
feelings between developed 
country wheat exporters and 
developing country wheat 
importers. 

This dispute concerns the 
agreed lower price level below 
whi£h the world market wheat 
price would not be allowed to 
fall, and the agreed upper level 
above which the price would not 
be allowed to rise. 

Prices would have been kept 
within this minimum and maxi- 
mum range through purchases 
and sales of wheat by the 
reserve stock mahagers.- 

Devel oping countries are 
reported to have offered to 
accept a bottom' line price of 
$125 to $130 a tonne and an 
upper price point of SI 60. 

But the U.S., with some sup- 
port from the Common Market, 
refused to budee from its open- 
ing offers of $140 ' and R200 a 
tonne respectively. Canada 
sought an even higher upper 
price point than the U.S. Only 
Australia appeared willing to 
come as far down to $1S0. 

Brazil and Iran among hard 
line developing nations, for 
example, insisted that the 
poorer wheat buying countries 
should be given automatic 
exemptions from planned stock- 
holding obligations in the new 
accord in cases where they 
pleaded inability to finance the 
stocks. 


UK dairy far 

BY CHRISTOPHER PARKES 


II 


ers outstrip Dutch 


BRITISH DAIRY farmers 
appear to be outstripping their 
chief rivals in Holland in pro- 
ductivity and arc certainly no 
worse off in living standards, 
according to a report* just pub- 
lished by the Milk Marketing 
Board. 

Since 1975 the average milk 
yield on a sample of specialist 
dairy farms in the UR rose 15 
per cent from 4.501 to 5,163 
litres a cow last year. The in- 
crease in Holland, starting 
from a. higher base, was only 4 
per pent - 

Average yield on the Dutch 
Farms last year was 5.000 litres, 
only 199 litres higher than in 
1975. .- 

The improvements .in both 
countries, however, were made 


only with tthe assistance of a 
marked increase in the use of 
boughl-in concentrate feeds. 

' Use of concentrates was 
particularly heavy in Britain, a 
fact which tends to add weight 
to growing criticisms that dairy 
farmers in the UK are not mak- 
ing the best use of the country's 
natural advantages. . 

Instead of making more milk 
from better management of 
grass which grows so well here, 
they are pushing up milk pro- 
duction using purchased feeds, 
mostly imported. 

For every extra litre of milk 
produced on the farms in the 
sample the farmers fed an extra 
127 kg of concentrate. 

Profitability increase in both 
countries with the British again 


making particularly impressive 
progress. Farmers in the UK 
saw profits before depreciation 
rise 151 per cent between 1975 
and 1977. In Holland the rise 
was only 12 per cent. 

However, the unprecedented 
levels of inflation experienced 
in Britain in 1975 have to he 
borne in mind when comparing 
performances. 

Allowing for changes in the 
cost of living index over the 
three years, profitability in 
Britain rose only 76 per cent in- 
the UK and fell 6 points in Hol- 
land. 

Trends in Dutch and British 
Dairying 1975-78; LCP Inform- 
ation Unit, Milk Marketing 
Board, 39. Christchurch Road. 
Reading, Berks. 


INDIAN FIBRE 

Strikes crippling 
jute industry 


Recovery in 
copper after j 
sharp fail 

By John Edwards, 

Commodities Editor 
! Copper fell sharply again on 
j the London Metal Exchange 
yesterday, but staged a strong 
recovery in late dealings. 
Three months vtirebars de- 
clined to £920 a tonne at one 

stage, before rallying to 
, £33925 at the close— £18.5 
down. on the previous close — 
and moving ahead to £948 in 
late kerb trading. Cash wire- 
bars closed rtfl lower at £922. 

The early decline in the 
market reflected the down- 
ward trend tn New York 
overnight bringing out Turther 

profit-taking sales in nervous 
conditions. But in (be aHer- 
noop fresh buying interest, 
mainly from speculators, was 
aided by covering against 
previous “ short “ sales. 

Most dealers remain 
basically “ bullish ” believing 
that the recent setbacks from 
the peak levels reached 
earlier this month are merelv 
a technical market reaction 
and a good opportunity to buy 
in again. Others argue that 
the rise to over £1.000 a tonne 
was too fast and furious, and 
the market needs a period of 
consolidation- at the lower 
levels. Ascrco again lowered 
its domestic UJS. copper price 
by one cent to 87 cents a 
pound. ' 

Tbe decline in copper yes- 
terday broGghl lower prices 
for lead and zinc too, although 
Comioco. the world’s biggest 
zinc producer, confirmed it 
was raising Its European pro- 
ducer price by $40 to $800 u 
tonne in line with other pro- 
ducers. 

Silver followed a similar 
pattern to copper. Tbe bullion 
spot quotation was cut by 
9.15p to 347.3Sp an ounce at 
tbe morning fixing. However 
values recovered in the after- 
noon. and the cash price on 
the Metal Exchange closed at 
354.05P. only 1.3p down on 
■ tbe previous day. 

EEC sugar 
exports 
rise again 

BRUSSELS— The EEC Com- 
mission yesterday authorised 
exports of 59.759 tonnes of 
white susar ai its weekly 
tender. This compares with 
last week’s t*»ral oF 57.500 tonnes 
and is the highest level for 
several months. 


i THE OUTLOOK for the Indian 
j jute industry is cheerless, not 
I only because of the labour 
I strike with which the jute manu- 
facturers began the New Year, 
but also because of a series of 
other adverse circumstances 
through which the industry' has 
been passing practically from 
the beginning of 1978. 

For example, in the earlier 
half of the past year, the in- 
dustry had to deal with one of 
the worst raw material scarci- 
ties. 

Fibre prices went up so high 
that they not only made jute 
goods increasingly uncompeti- 
tive. but were well beyond the 
buying capacity of a number of 
mills which had to curtail their 
output drastically when they 
could not suspend operations 
altogether. 

The raw material supply 
eventually improved with the 
arrival of the new crop in 
August (a bumper 8m bales). 

There was also the simul- 
taneous good luck in the shape 
of a recovery in export demand, 
but just at that time, power 
supply became more and more 
! erratic and the mills could not 
utilise their capacity fully. They 
could not even do proper pro- 
duction planning with what- 
ever electricity they got be- 
cause of frequent unscheduled 
power cuts. 

Bargemen 

The electricity situation was 
improving. when midway 
through November all the 
launch crew and bargemen who 
ply the only means of transport 
between the jute mills and 
Calcutta port decided to go on 
an indefinite strike, halting jute 
goods shipments from the mills. 

And when the bargemen 
seemed inclined to come to a 
settlement with their employers 
(the strike was called off after 
58 days) jute mill workers — 
about 220.000 in all — carried out 
their threat of a total and 
indefinite strike from January 5. 
Since then there bas been a 
total suspension of production 
and despatches and the jute 
industry stands paralysed. 

The industry has been expect- 
ing at least a good export year 
in 1978. but it has turned out 
to be the worst export year in 
the industry’s recent history. 


BY P. C. MAHANTI IN CALCUTTA 

Exports totalled only 3S5.-HHI 
tonnes during the past year, 
compared with 550.000 tonnes in 
19i i and an average of 5U0.0M) 
tonnes over the past decade. 

The internal market for juie 
goods has of course been 
expanding and it once absorbed 
nearly 60 per cent of a year’s 
total ouiput. 

But the industry's viability 
still depends on exports, os 
these consist of high value pro- 
ducts. like carpet -backing and 
hessian, which have no outlet 
at home. Significantly, there- 
fore. the 40 per cent exported 
provides more than 60 per cent 
of the mills' total income. 

Already wages in this indus- 
try form a high proportion of 
the costs— a much higher pro- 
portion than in any other 
Indian manufacturing industry. 

So the points that arc being 
emphasised in the context of 
higher wage demands are 
whether the industry will he 
able tn recover the new cost 
burden of a wage settlement 
through a vigorous export drive, 
or Through higher productivity 
There is no clear answer lo 
either question yet. 

Firstly. the empliiycr- 
employee negotiations have 
been complicated by a ihree- 
year wage agreement concluded 
between the engineering labour 
and the employers in West 
Bengal giving the workers a 
substantial increase in their 
minimum wage. The jute 
workers are now insisting nn a 
similar agreement in their 
industry. But the employers 
complain that they are overlook- 
ing the differences of skill and 
technology between engineering 
and jute. 

They also point out that the 
workers want their wages 
increased without any compen- 
sating increase in the workload, 
while the engineering workers 
have pmmised full co-operation 
in raising productivity in the 
industry. 

Coming to the second quest inn 
oF a strong export recovery, the 
industry feels that this may not 
be possible in the near future, 
even if the strike is called off 
immediately. It will lake time 
to bring things back to normal. 

Major customers in the U.S.. 
Japan and Europe are already 
switching to rival sources for 
meeting their immediate 
requirements. Even Russia 


which lakes most of us hessian 
imports from Ituliu ha- warned 
i hat ils .-Locks arc very near!y 
exhausted and it wnuld have to 
look for alternative source* 
should there be no assurance of 
gelling the product from India 
soon. 

The itultr-lry lu-el- particu- 
larly worried by reports that 
some of l he leadin'.* U.S. con- 
sum iris of it--, carpel hacking arc 

under pressure to run elude long- 
term contrails with compiling 
synthetic.-, if delivery mu-ertjii:- 
lies from India pcr%isl. 

The labour -itiianar m iho 
juiti? industry has. iv-cn notice- 
ably unhappy uwr the punt 
decade, inoM nf the iIkuuU'.s 
centring on v.aees. 

The julv employers .uv 
anxious n» ciime to j la.-iuu 
senlcmcm with their worker* if 
only lo keep delivery imecrtam- 
lu\s mil of (lie way. Mu; they 
arc iil>o applied le. the char- 
ier of demand* of their labour', 
which they d:i:m would drive 
them broke before lonv 

Subsidies 

Tlic industry V e:; ports rely 
heavily on -uIimiIics even at the 
existing level m wages. Higher 
wages could call fur bigger cash 
subsidies to maintain expurls at 
their pre.-cnl level of alum l 
50/ >. i ) 0 n twines a year. 

The danger, however, is that 
an tiueudiiig Mibsu.lv scheme 
would provoke wider demands 
for nationali-aiion than u js 
doing already. 

As tin* i -v peri once of Si .lie- 
owned jtile units show*, 
nationalisation would he no 
cure-all. Knowing this well, 
the tlovcrnmeiit has declared 
itself against such a drastic 
course. Ai the same time, the 
industry cannot he left to its 
own devices wilhoul risking 
disaster, sooner ur later, for l he 

economy. 

The lioverninent has been 
talking about a long-term ex- 
port plan, but wiiai l lie industry 
really needs is a comprehen- 
sive programme of reconstruc- 
tion that would enable if to 
modernise equipment rationa- 
lise l he workforce and diversify 
output within the shortest pos- 
sible lime. Otherwise the out- 
look will remain basically 
cheerless. 


BRITISH COMMODITY MARKETS 

BASE METALS 


AMERICAN MARKETS 


bars, three months E939. 39.5. 40. 
Afternoon: Wirebars. three months 
£944 445. 45. 44, 44.5. 45. 44.5, 44. 
41, . 43. 41. 405. 40. 39.5. 39. 40. 395 
Cathodes, three monrtis OC7. 28- 
Kerb! Wirebaie. three month* EMZ. 41. 
4# 43. 44. 45. 46. 48. 4». 48. 48. 47.5.. 

IN— -Modestly higher. A use in the 


COPPER — Lower again after a hectic 
day's trading on tha London Metal 
Exchange. . A sharp fall in overnight 
U.5. markets saw forward.metal open 
lower at G940 and continue to lose 
ground with the price touching the 
«»“>■•* low Of 028 lollowino heavy Jorward mewl 

speculative selling whieh triggered* open on a steady note at E7.H0. 
stop-loss selling. ■ However. ireeb aa other markets came under 

speculative and trade buying coupled ™ , ln ten awoy m thm ttadmq 

with short-cover.ng saw The matter *1 _w D (SO This level attracted 
rally .n theatKinoon to ^ .renewed buying with the price finally 

turn beneath the day S high at £948. — jyg on me rooming kerb Aber- 
Turnaver 41.700- tonnes. 


; a. m. '+ ur p-m. j+ «r 
COITKK I nntcuU \ — ; Liwfflruil ) — 

: £ I iT" £ '. £ 

Wirebars ' . ! 

levh ' 919-20 -26j 931.5-2.6 -19 

F itiunriis. • 936-7 -262 9 3 9-. 5 -18.5 

Sett J'm jit ] 920 -863 — ] - - 

Ca thodes i , 

Ciuli | 912-3 -23J 9113 --1B 

3 iiHinthfc. I 926-7 -84* 925-9 1*7 

Scitl'm.et 913 — 23 — 

V.S.Smt.. — 87-89 I ■■ ■■ 

Amalgamated Metal Trading reported 
that in (he morning cash wuebars 
traded et £924. 920. three months £928. 
27, 26, 27. 28. 29. 30. 31. 32. 33, 24. 
35. 38. 38. 37. 38. 39. 38 5. 38. 36. 
Cathodes, cash C910. 12 Kerb. Wire- 


n. 170 on the rooming kerb After- 
noon trading sow forward metal qive- 
niound under profit-taking prompted by 
the lack ot physico! which 

depressed the price *«> C7.000 
a dose on the lata kerb of C7.090. 
Turnover 925 tonnes. 

" ' | a.m. f+ or tun-, „+ W 

TIX Olflrwl ! — ; T nuihi'iel — 


three montha 17.060. 65. 75. 95. 90. 
96. 7,100. 2Q. 35. 40. High Grade, 
three months £7.130, 40. 50. Kerb; 
Standard, three months £7,150. 60. 70. 
60. 50. Afternoon: Standard, three 
montha £7.170. 60. 55. 30. 35. 40. 35 
Kerb. Standard, three months £7.100 
43, 50. 40. £7.030. 80. High Grade, three 
months £7,130. 

LEAD — lost ground in line With 
copper. Forward metal fell to the dav's 
low of £465 on the early pre-markgj 
but Then rallied to dose around the 
£470 5 level following short-covering. 
Turnover 6.800 tonnes. 



| a.m. 

+ orl p.m. 1+ nr 
| — VnoMclal : — 

LBALi 

| Oflk-lel 


i L* 

£ I £ £ 

L’«*h 

; 496-7 ' 

—8 i 498-300 -7. S 

3 month-. . 

j 470- .5 

— I4j; 472 .5 —-8-5 

den. 'men! 

437- 

-8 

I’.H. ftp**. 


1 42-4 


nfoti Grade £ i- * X 4. 
ni AT ^7270-320 +2Z.5 7250-3W) + 40 
3 month-. J 715Q-5 '-7.5 7145 56 + 16 
-*M-trlf-m't..| 7320 ; + 45 j - I 

fSfb^.'7190-200-rl7.6. 7175-86 +35 
3 looollw-.. 7135-40 1-5 - 71o0-40 + 30 

neUieru'r .. 7200 1 + 20| — ■ 

Smuts. K. ! ;S1®83 [ + 6 i 

Nrn Yuti — • 


Morning: Standaid. cash £7.190. ~ 


l.C. Index Limited 01-331 3466. May Cocoa 1768-177' 

29 Lament Road, London SWIO OHS. 

1. Tax-free trading on commodity fntures. 

2. The commodity futures market for the smaller investor. 



Commodity Analysis Limited believe that the present 
environment offers one of she grew opportunities for 
profits in metals trading. As a guide you may like to 
receive a free trial subscription to the Commodity Trading 
Recommendations ICTR) service which, from an original 
investment of £5.000. showed a net realised profit of 
£10,314 over the last year and now has further large open 
position profits. 

The CTR service produced by Chart Analysis Limited 
has selected one metal as having the best risk/reward ratio 
for the bull markets If you would like to open a metals 
trading account or receive a free trial to the CTR service 



Please contact: Marie King 
CotnmosfityAnqlymlM. 

37-39 StAndmw^HB 
London EC4V5DD 

Tel: 01-2365211 


COMPANY NOTICES 


MANUFACTURE FRANCAISE DES PNEUMATIQUS MICHEUN 
9J% 1976-1986 Loan of US^75, 000,000 

The redemption on 15th March 1979 for which an instalment of 
USS2.500.000.— is planned, has been partially effected through: 
Repurchase on the Stock Exchange: US$2,200,000. — 

Draw by lot: US* 300,000.— 

The drawn bonds bear the following numbers: 

19,153 Co 19,452 industve 

These bonds will be redeemable at par as from 15th- March 1979. 
with coupons at 15th March 1980 and subsequent ones attached. 

Amount outstanding after 15th March 1979: U5567.500.000- 

The Paying Agent 
BANQUE DE PARIS ET DES PAY5-BAS 
POURLE GRAND-DUCHE DE LUXEMBOURG 

Luxembourg, frt February 1 979 
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£ 

i £ : 

£ | £ 

Cash 

387.5 

-8.75, 

3913 — B.5 

5 month* . 

401 .5 

-9 ' 

405.5-6 +2.75 

d'ment .... 

387.5 

!— 9 J 


Hrini.wiK* 

— 

i i 

26.5-7.5 1 


Morning: Cash £387, 86.5. 87. three 
months £399. 400. 1. 400. 399. 99.5, 
401. 1.5. Kerb. Three months C401.5. 2. 
Afternoon: Three months £404. 6. 7. 8. 
7, 6.5. 7. 6. Kerb: Three months £406. 
5. 6. 7. 6. 

ALUMINIUM— Easier, reflecting the 
downturn in copper. Forward moral fell 
to £688 m the pre-market but staged a 
strong recovery to close at the day's 
high ol £708 on the late kerb. Turn- 
over 4,525 tonnes. 

Alum in'oi; a.m. :t+»>r. p-m. 

■ Official , — 'L’ooffli-ial | — 


C ' £ , K . C 

Sun ; 707-8 —15 708-10 I-7.5' 

3 uwotba.) 706-7 -10 ; 708-8 —4 

Cents per pound. tsM per picnL 
ton previous anofflcial close. 

Morning: Three months £700. 1. 5. 

6, 7. Afternoon: Three months £708, 

7, 6. 7. 8. Kerb: Three month* DIO. 

SILVER 

Silver was fixed 9.15p an ounce lower 
(or spot delivery m the London bullion 
market yesterday at 347.3Sp. U.S. cent 
equivalents of the fixing levels were: 
Spot 695.10c. down 16.7c: three-month 
710.4c, down 18.0c: six-month 724.6c. 
down 16.2c: and 12- month 750.6c. 
down 17.9c. The metal opened ai 
3494.-3511.P f 698 -702c) and closed at 
35ZV354'xp 1706- 710c). 


SILVTvK ! Bullion Lf- nr] L.M.K. 1+ n: 
ner I fixtit* ! — i I'hMT : — 


|W 

tmv nz. 


fixtn* 

Itriw i 


Swl 347.35p -8.15 354.05p -1.3 

Smooth*. 357.26p-10.i364.55p -2.35 
6 BMKtthB. 1 366-B5p -10.2 — -I ... .. 
12 ftMolhoj 384, $5p -10.2 — j 

LMfi— Turnover 216 (315) lots of 
10.000 ozs. Morning: Three months 
357. 256.8. 57. 7.1. 58. 8.5. 8 7. Kerbs: 
Three months 358.8. 8 5 Alternoon: 
Three months 36*. 63.8. 64. 64.1, 64.2. 
64.1. 6*. 64.5. 64.6. 64.5. Kerbs: Three 
months 366.5. 66. 65 5. 65.8. 66. 


COCOA 


Cocoa (vtures were erratic throughout 
the day. closing m the middle ol the 
day’s range, mereuta/ly higher rhan the 
previous levels, reports Gill and Duflus. 

Yencnlsy-i'; + "r . Burines* 
COCOA ' Ulwe — Lh.oe 


Kerch 1728.0-29.0 -rlZ.O 1748.0 797.0 

XLav <772.0-73.0 +15.73 1798.0-753.0 

July 1783.346.0 +8.25 1BZ0.0 7B1.D 

Sere 1S27J.2B.0 4-12.0 1B56.0-8ti.fi 

Oo.- 1872.8 77.0 -+10.5 1835.0- 8B0.S 

Matx-h 1BS5.B-(B>D.0-f6.D 1BH.Q-S80.<) 

Mny IBU-BJ .+ 3.5 - 

Sal es- 5.316 (6T206) lots ol lO tonnes 
International Cocoa Organisation 
(U.S corns per pound)— Daily price 
Feb. 13 155.80 (161.96). Indicator prices 
Feb. 14: 15-day average 155.77 (156.09); 
22-day average 158.13 (158 78). 


COFFEE 


Morning: Cash £498. 99, three months 
£468. 69. 68. 71. 72. 71. 70.5 Kerb: 
Three monrtis £470. 69. 70 70.5 
Afternoon: Three monrtis £473. 73.5. 74. 
73. 72 Kerb: Three months £470. 71. 
713. 72/ 72.5. 72. 70- 
ZINC — Marginally lower, influenced 
by the trend in capper and lead. A Iter 
opening a rou nd £403 forward, metal (ell 
away to £396 before recovering to close 
around ' the £407.5 level. Turnover 
5.325 tonnes. 


GRAINS 


WHEAT 


BARLEY 


• :Ye*tenf*y' > -f- or Ywierrin \'-r -f- .n- 
M’nibJ clow . — L'h*e ' — 


War... i 04.00 90.70 +1.511 

Siav-J 97.80 ,+ 0.70. 93.56 +1.15 

nei-t. , 91-50 .+ 1.10- 85.45 +1.J0 

Xot..j 95.00 1+1.15 68.90 - 1.2D 

Jsn ...! 98.60 .+2.50' 92.45 -1.55 

Business done — Wheat. March 94.15- 
93.60, May 97.80.97.30. Sept. 91.50- 
91 30. Nov. 94,90-94.25. Jsn. 98.50- 
96-05. Sales: J13. Barley: March 
90. 75-89 JO. May 93.60-92 90. Sept. 
85.45-84.75, Nov. 88.9088.00. Jan. nil. 
Sales: 620. 

HGCA — Location ex-larm spot puces. 
Feed wheat: Shropshire E91.50. Essex 
00.00. Food barley: Shropshire £85.70, 
Essex £86.00 

The UK monetary coefficient for the 
week beginning February 19 will lemjin 
unchanged. 

Grams opened 25p higher on old 
crop wheat and aOp higher on old 
crop barley. In very active trading 
values increased pn commercial buying 
to close steady. 30-70p higher on the 
day. Barley sew excellent volume m 
good buying interest with particular 
demand (or March and which rallied 
the market to close steady ni5-£130 
higher. New crop values increased 
sharply due to lack ol sellers, and 
values increased to close £1.10-£1.15 
up on wheat and £1. 10-El .35 ud on 
barley. , 

RUBBER 

UNCHANGED opening on the London 
physical marker. Quiet throughout the 
day. closing on an easier note. Lewis 
and feat reported the Malaysian go- 
down pnee was 246 (245) cents a kilo 
(buyer. February). 

Xu. 1 |Ye*.tenls) "s Pn>rii*ja ButiniNs 
i Cli»-e ChM IVne 


llxnJi... BflJS-EOJX 6Q.55 Bfl.30 60.7040.26 
■tin! ..... 60.S0-Bl.0fl 6I.S-61.70 . - 

A[o- Jne 6 1.25-61 jfl 62.2S-B2J0 62.40-61.10 
J.v-bejn. 85.Q543.2fl 6a.2B-E4.25 54Jfl.fl2.ai 
Hri-LH-r 65-20-65.25 BE.15-b6.25 >BS.45-64.£fl 
Jan-JUr 67.18- 07.20 63.15-68.20 8?.40-67.S5 
ApiWmr 08. 10-68. 15 70.15-70.25 70.55*9.10 
Jy-srpl ., 71.10-71.20 72-20-72.25 72.10-71.55 
Oci.Dtc_73.20 7J.25_74.a-74.2S 74.40 7fl.15 

Salas: 448 (288) lots ai 15 tonnes. 

Physical closing prices (bir.crs) 
were: Spot 59. Tap IBO.O); Match 59.5 e 
(60.25): April SO.Sp (61.0). 


HIDES— Leeds. Extremely firm. Second 
clear ox 3i-35.5 kilos. Sip a kilo; 26- 
30.5 k>los. 90,5p; 22-5 5 kilos. lOGp 
Light cows. 99. 5 p a kilo. 


SOYABEAN MEAL 


London coffee futures opened slightly 
higher end during a quiet morning 
session trade, coupled with possible 
producer support buying, absorbed 
some good selling to hold values 
steady, reports Drexel Burnham Lam- 
bert. In the afternoon trade picked up 
gradually, and the market rallied 
towards the close on mixed interest 
with prices finishing £6 to £35 up on 
the day. 

X'wornlii.v'" , 

COFFEE . I'lia, 1 I + <<r Bunnt-os 

I ' — lliiiii- 

'X j*r lunne 


Marcli 1419-1413 46.0 1417-140D 

May 1320 1325 +13.0 1325-1S05 

July • 12B2-1283 t 3(1.0 1285- 12M 

^epteintvr „ 1241 1842 +27.5 1247-1224 
X»veoihtr... 1214-1218 xI5.5 1218 11S7 

Januaiy 1185-1188 -32.0 1188-1155 

Man-1, ........ 1150-1155 -243 1165- 11 JO 

Sales: 4.838~|2.786)"lots ot 5 tonnes'. 

ICO Indicator prices lor Feb. 13 (U.S. 
cents per pound I : Colombian Mild' 
Arebicas 138.00 (141.00>: unwashed 
Arabicas 138.00 (same): oihei mild 
Arebicas 121.83 (122 33); Robustas ICA 
1976 132 50 (133.00); Robustas ICA 
1968 133 00 M 27.92). Daily average 
130 31 (129.28). 


;!e*i*fr.la.t i i- M ' liiiMtWw- 

L'Lim; ' — . Lhilie 


.Xpertiiniiv 

Ft-J iwv ... '1S2-50-55.8 +2.50 131.50 

Z:.5 + I.BO 129.50 20.00 

■Iuim- 125. BO- 50.0 -rl.lSTs 0.00-29.40 

Aiijnm ilSfl.rO-51.2 +1.36 151. ID- 30.10 

IVI...ST : 139.70-50.3 +1.50 125.50 

IW-uUiT ... 128.50-25. B + 1.15 I2B.70 
Frlmuuy U7.50-30.0 + 1.00 - . 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Feb. 14 i + or Month 
1979 . — ago 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
£98. 00 (£100.00) a ronna Cif lor Feb.- 
Match shipment. White suqar daily 
pi”.e was fixed at Cl 05 00 (£102. CO). 

March first traded at £102.50 but 
when no stoo-ioss selling was evident 
quickly recovered to £103.00. There- 
alter. the nearby positions were in- 
clined ro be weak while the distants 
remained steady. The prospect' ot buy- 
ing lenders in several Middle East 
countries improved sentiment, though 
puces dipped in the early aliernoon 
before aggressive trade buying caused 
a small rally. Closing levels, were 
marninelly better than ji the opening 

"I'Sor | _ : 

"irl. YiMWdaj't I'lvvii'iis 1 liuxt ill's* 

I Uuse 


Metals 

Aluminium 

Free Mktiftsi 

Copper 

Cosh w'bar.. 
3 mth 

Cash Cathode 
5 mth „ 
Gold troy oz.. 

Lead cash 

5 mth 

-Nickel 

FreemkHeifilbi 


(.■■•ini. • lli« 


f >'1111- 


IMPOKTtD— Wheat: CWRS No. 1. 134 
per cent. unquoted. U.S. Dark 
Northern Spring No. 2. 14 per cent. 
March £92.50. second hall Marchyfirst 
hall April £91.25, transhipment East 
Coast. U.S Hard Winter. 13 1 , per 
cent. Feb £90.70. March 08 25, 
transhipment East Coast. 

EEC Maize; U.S./French Feb £109 50. 
March £110.50. transhipment East Coast. 
S. Alncan White April E7S.50 Glasgow. 
S. African Yellow April £70 SO Glasgow. 

Barley: Enqlish leed fob March ESU 50. 
April £95.50. Apnl-May £96.50 East 
Coast. 


£ (•'r lunn* 

Manii .. 1 05. DO- 05. 25 I04.2S.-04.5B IB4.2S.Q3.50 

Mev 108^041135 f09.30-09.5S 109.25-07.50 

An- ....112 90-13.00! ) 15.70- 13.75 1 13.50-12 J5 

*Ai 1 15. B5- 15.95 11 8. 75- 16.601 1 6-25 -IS .25 

fi.i- . ...'115.80-18.90,113 j0 13. 65 I19.O0 lB.55 
Mai. 1> 125 55-25.90 124.60-24.65 124 JS-2330 

Ma jl 26 ;00-_2B-95 _l 26.75 -27.50 - 

Sics- 3.229 (3.293) lots ol 50 tonnes. 
Titc and Lyle ex- refinery puce tor 
granulated basis white sugar was 168 00 
(168.50) a tonne lor home rrade and 
£264 85 (same) tor export 
International Sugar Agreement (U S. 
cents per pound fob and slowed 
Caribbean port)— Prices for Fob. 13: 
Did" 8.09 (same): 15-day average 7.72 
(7.S8) . 

WOOL FUTURES 

SYDNEY GREASY— Close (in order, 
buyer, sellei. business, sales I. Micron 
Contract- March 362.5.363.0. 262.5-360.5. 
26. May 266.5-367 .0. 367.3-366.0. 27: 
July 376.0-367.5. 376.5-375 0. 37: Oct. 

376.0- 277.0. 376 5-375 0. 72: Dec 375.8. 

250.0. 380.0-379.0, 44; March 385 5- 

397.0. 386.6-384.0. 31- May 389.0-330 0. 
389.5-386 0. 44: July 391 0-391.5. 391.0- 

330.0. 37. Total tales: 328. 

LONDON GREASY — Close (no 

business done)- March 220.0-2S.0. M.‘>y 
22fl.0-r.5.0. July 22B.0-37 0. Oct. 2310- 

47.0. Pi*c 272.0-40 0. March 734 0-44 0 
May 235.0-44.0, July 236.0-47.0. bales' 

nil. 

NEW ZEALAND CROSSBREDS— March 
IFO.O-fti 0. no business: May 188 0-88 0. 
187 0. 5: July 186.0-90. 0 rest no busi- 
ness: Oci 190 044.0. Dec. 190 0-36.0. 
March 191.0-97.0. May 133 0-99.0. Julv 

192.0- SE0. Total sales: 5 


COTTON 


COTTOAJ— Spor and shipment sales 
in Liverpool amounted lo 593 tonnes, 
brlngino the tciaf lo' the week so lar 
to 1.412 tonnes, reports F. W. 
Taucrrall. Furtrer encouraging demand 
was seen, largely due to tha firmer 
tenfeniiv in prices. Spinners were 
enain laakinq far additional supolies 
of numerous Amattcsn-lype styles. 

★ 

GRIMSBY FISH— Supply good, de- 
mand moderate. Puces at ships side 
(unproceysod) per stone: 3he|f cod 
D 50-£“ 60. Codlings £2.40-£3.00. larrtB 
haddot 1 ' £5.00. medium £4.CO-£4 5n. 
tmrll £3 20- £3 .80. larqs plaice £3 On- 
C3.50. modl'jm £2.65-£3.nn. best small 
rt.8'1. £3 09. medium skinned doqfish 
£8.00. h-rao lemon soles £10.00, med. 
£9.00. saithe £2.00-0 50. 

MEAT/ VEGETABLES 

MEAT COMMISSION— Avcraqo lot- 
Block nrices at representative markets 
on February 14: GB cattle 72.27p per 
tq. i.w. (+0 051, UK sheep 150.0p 
per kt’ eat d.e.w. 1+6.6). GB piqs 
60-7p cor kn. Iw ( + 1.9). Enqland 
end Wales— Cattle numbers down 4.6 
per cent, averaue once 73.3Eo (4-0.40). 
Shnnp "own 2tt.B pur cent, aver.'ne 
J4S 7 o i -"5 8) Plrjs down 24 4 nor cent. 
averacc 69 6p ( + 1.8). Scotland— Tpnic 
uo 25 1 oer cent, average 69.71 p 
f-0.2-1)’ Sheep down 74.4 OBr cent, 
avetane 156.6& f-rl7.0): P(qs ijnwn 22-7 
per re." 1 ', nvemois GBIp (+5.81. 

MACH'WF Nn 10 — Soafter — 

5WHTHFIELD— Fence poi pound. Seat: 
SaitJisn killed sides 54.0 to 59.0. 


r7lo 

5l.S70.9fl 

£982 

£939.25 

£912 

i! 9 38.5 

S240.575 

£499 

£472.85 

£2320.69 

51.85 

1.95 

£164.5 

£198.25 

S210/20 

347.35p 

557. 25p 

£7,180 

£7.135 

S 134. 24 

S 120(25 

£392 

£405.75 

6760 


Piatin'm tr’y oz 
Free mKt \ ... 
Quicksirver., . 

Sliver troy oz.. 

3 months 

Tin cash 

3 mths 

Tungsten 

Wolfrm22.D4cif 

Zinc cash 

3 months 

Producers .. 

Oils 

Coconut (Phil). VB65.' 
Groundnut. ■ 

Linseed Crude. £404 
Palm Malayan. .S670ir 

Seeds 

Copra Philip, 6670 p 
Soyabean (U.s. ■ i>894.4> 

Grains 

Barley Futures £93.55 

Maize 

French No 3 Am £109.5 

Wheat 

No. 1 Red Spg. : 
NoZHardWint. £90.5 
Eng. Milling t.. £96.5/ 
Other 

commodities 
Cocoa ship't . £1,779 
Future May.. £1.772.5 
CoffeeF't'rMay £ 1 ,32 1 .5 
Cotton'A'indttx 76.3c 
Rubber kilo (... 59.75p 

Sugar (Raw i £98 

Woottp's 64s hi S69|> 


£710 

-40.OS1.S41 4ft 

-19.0 £825 
-11.5 £840.75 
-18.0 £808 
-17.0X827.5 
-1.0 F22S.62S 
-7.2S £486.5 
—8-5 £452.5 

” SI. 59 
+ 0.051.73 
. ..£152 

— 4.2b £181.7 

S20D.ZI0 

-9.15 308.2p 
-10.55 3 1 6.4p 
-55.0 £6.71 5 
+ 50.0 £6,662.5 
. . . 3140.59 
-1.0 S 127 1 155 
-3.5 £366.75 
-2.75 £378.25 
S720 

—20.0 51.070 

+ 19.6 £369 
-14.0WS35 

-25.DS685 
-6.2 5292 

+ 1.15X86.45 

— 0.2 £107.5 

!!" £87.25 
-0.25 £93.5 


-r 12.0 £1,891 
-r 15.75 £1,840.5 
+ 19.0 1,336.5 
+ 0.2 76.45c 
-OJZ5'5Sp 
-2.0 ‘£94 
26Bp 


* Nominal, f New crop. 4 Unquoted, 
p April-May. r Feb. -March. * March. 
I- March -April. ir April. x Par ton. 
: Indicator. § Buyer. 


Vaai: English lots 76.0 to 82.0. Lamb: 
English small 58.0 to 62.0, medium 

55.0 to 60.0. heavy 46.0 lo 58.0: 
Scottish medium 46.0 to 60.0, heavy 

46.0 to 57. D. Imported Irozen: NZ PL 
new season 48.0 to 51 .0. PM new 
season 43 0 to SO 0. Pork: English, 
under 100 lb 36.5 ro 45.0. 100-120 lb 
36.5 to 43.5 120-160 lb 35.0 to 42.0. 

COVENT GARDEN— Prices in sterling 
per package except where otherwise 
stated. Imported Produce: Lemons— 
Italian; 120s 4.24-4.50: Cyprus: Treys 

3.30- 4 00. canons 80/ ISOs 350-6.50: 

Sppnu: Trays 30/40/45 1 60-1. BO. 

Oranges — Scania: Navels/ Navelines 

3 £0-4 00; Israeli: Shsmouti 3.95-4.85: 
Cyprus: 3.00-4.20; Moroccan Navels 
2.50-3.80: Egyptian: Baled. 3.00-3.30. 
Seville*— Spanish: Sours 3.80. Clemen- 
tines — Spania- 5.40-5.80 Setsumas — 
Spania: 3.30-3.80. Mandarins— Spania: 

3.60- 4 40. Grapefruit — Cyprus: 2.40- 
3.80: Israeli: Jaffa 27/88 3.4S-4.05. 
Apples — French: Golden Delicious 49-lb 
138/175* 4.00-4.50. 20 lb 72s 2.1S-2.30. 
84s 1.80-2.00; Granny Smith 40-lb 128/ 
163 4.60-5.80, 30-lb 72s 2.70-2 80, 84s 

2.30- 2.40, tumble pack per pound 0.08- 
0.1 T. Sterkmq Oel'Cious 40-lb 150/175# 

3.60- 4.20. Stark Crimson 40-lb 133/l63s 

4.30- 5.00. 20-lb 84s 2.00-2.40, 72s 2 40- 
2.70: Hungarian- SUuking Delicious 
40-lb 5 6C. Pears — Per pound. Italian: 
Pessarrassane 0.13; Dutch: Conference 
n IS Plums — S. Alncan Per pound 
5ania Rota 0.30-0.40. Gaviotas 0.40- 
0 45. Baninae Jamaican: Per pound 
O.13-0.14. Pineapples— S. African: 
10 '1 Is 2.5O-3 80; Ivory Coast: each 
0.40-0.90. Grapes — Spanish: Almena 

3.60- 4 00. Black 5.00-5.30: Californian: 

Red Emperor 20/23-lb 7.00-3.50; 

S. African: Carton. Queen of the Vine- 
yard 6.50-6.70. Ben Hannch 9.00. 
Avocados — Israeli: 3.50-3.60 Melons — 
Soan'sh. Green 15 kilo boves 12/15* 
11.00; Chilean: white 15 kg 8.00: Peru- 
vian: Green 12/15 10.00: S. African: 
15 kg bo*es white 10.00. smell bores 
5 50. Omens — Snameh: 4.80-5.20: 
Duteh: 2.00 Tomatoes— Canary: 3.60- 
4.50. Cucumbers— Canary: 10/16* 3 60- 

4 20; Dutch: 12/I6s 4.20-4.50. 


NEW YORK. Feb. 14 
Lard — NY prime steam 26 75 nom. 
(26.50 traded). 

CHICAGO. Feb. 14. 
Live Cattle— Feb. 65.70-65.80 ( 65.27). 
April 66.40-66.27 (65 72). June 67.90- 
67.80. Aug. 86.75-66 65. Oct 65.40 

65.20. Dec.. 65.60-65 80. Jan 67.40 
asked. Feb. 68.35 asked. Apnl GB.75 
asked. June 69.50 asked. Sales: 
23.429. 

‘Gold— March 247.00-246.40 (239.30). 
June 255 00-253.60 (245.401. Seel 

261.80-282.00. Doc. 268.00. March 
•275.00. June 282.00 bid Sept. 2S9.CO 
b:d. Dec. 298.00 bid. Soles. l9.?36 
lSihrer — Feb. 73.40 (70.331. Mjich 
73 53 bid (71.53). Api.l 74 05-74 05 
bid. June 74.88 bid. Ann. 75.71 bid 

Oct. . Dec. 77.39 bid. Feb 78.25 

bid. April 79.09 b'd. June 79.95 bid. 
Aug. 80.83 bid. Oct. 81.73 b>d. Dec 
82.65 bid. Feb 82.5S b.d. April 8J 55 
bid. June 85.53 bid. Auq 86.53 bid 
(Soya beans— March 758-756 ( 73TP.I, 
M;»y 772-774 (744). July 780-781. Aug 
770-771*:. Sent. 725. Nov. 700-701. Jan. 
70S. March 716. 


WINNIPEG. Feb. 1J. 5Rye— May 
105 .J) bid i104 101. July 104 30 bid 
(103 10) Oci 106 90 bid. Pec. 107 00 

§Oats— March 85 90 bid (8v .0 bull. 
May 83 GG bid 183 201 July 82.60 b.d. 
Oct. 83 40 bid. Dec. 83.30 bid. 

flBarley — Munh 76.30 bid (77 SO bid) 
asked. Oci 84 00 bid Dec 34 40 bid 
5Flaxsecd-M.il. 756 50 (249 00 b:..*:. 
July 35100 bid (343 001. Oci 346 50. 
Nov 339 50 bid Die. 240.00 bid 
I Wheat — March 100 70 (99 20 huif. 
May 100 70 bid l3?.'i0). Jn1» 101 00 b.J 
Oci 104 00 bid. Dec 102.60 

Rapes ted — Mr.rch 33-1.90 (326. TO butt. 
June 332 50 asked (325 CO bid). Sop:. 
321 70 asked. Nov 521.70 askvd, Jan 
316 70. 

All cents per pound e> -W4*eii?i>se 
unless otherwise sided ’ S per no-/ 
ounce. 9 Cents poi t:ot onrcit 

11 Cent*, per 56-lb bushel I Cents 
per RO-lb bushul. ': 5 per short ton 

12 00) lbs) | SCar uor moini ton 
§5 S per 1.000 cq. leer {Cents per 
dozen 


Tuesday's closing prices 


NEW YORK. Fob. 12. 
ISihrar— Feb. 702 20-703.00 ( 732.D0). 
March 716.00 (736.00). April 720.30. 
May 724.60. Julv 733.10. Sept. 741.70. 
Dec. 754.10. Jan. 758.40. Match 766.80. 
May 775.30. July 783.80. Sepi 792 30. 
Dec. 805.30. Handy and Harman spot 
bullion 721.50 (735.00) 

Copper— Feb. 81 70 (84 25 1. March 

81.75- 82.00 (84.75). April 82.40. May 

82.75- 83.00. July 82 65-82.70. Sopi 
82.60. Dec. 82.30. Jan. 82.15. Match 
81.95. May 8175, July 81.55. Sept. 
81.%. Dec-r 81.05. 

Cofloe — “C" Contract' Kink 125 00- 
125.10 (125.25). Moy 123.70-123.75 

(124.33). ' July 124.00-124.25. Sept. 

125.00- 125.10, Dec. 123.25-123 75. March 

122.00- 122X10, May 122.00-122.50. 

"Platinum — April <04.50 (414.S0). 

July 404.20 (414.20). Oci. 405.00. Jan. 

405.90. April 406.60. Julv 407.30. Oct. 
408.00. 

Sugar— No. 11: Match 8 24-8 26 
(8.25). May 8. 59- B 60 ( 8.59). July 8 86 
8.89. Sept. 9.11. Oct. 9 22-9.24. Jan 

9 40-9.58. March 9.86-9 87. May 10.05- 

10 10 . 

"Gold — Feb. 239.00 1245.50). Muicii 
239.90 (246.60). April 241.50-242.10. 
June 245.50-248.10. Auq. 249.50. Oct. 
254.80. Dec. 259.80. Feb 261.50-262.70. 
April 267.90. June 272.40. Auq. 277 03, 
Oct 281.60. Dec. 286.20 
Cocoa— March 153.00 (157.00). May 
155.25 (158.00). Julv 157.25. Sept 

158.90. Dec. 180.70, March 162.00. May 
1G2.7G. 

CHICAGO. Fab. 13. 
Cotton— flip. 2: March 64.50-64.54 
(64.15). May 66.75-86.80 ( 66 40). July 
68 30. Oci. 66.45-66.50, Dec. 65.20-65.25. 
March 66.00. May 67 00-67.40. July 

67.00- 68.00 

Orange Juice— March 113.00 (112.70). 
May 115.60 (115.65). July 11750. Sept. 
118.50. Nov. 113.10. Jon. 108.00, March 
108 00. May 107.60. July 107.90. 


Silver — Fr-b. 703 0 707 5 (723 7i 

Mutch 

715 3 

asked 

<7:.'..3t. April 

720 b 

l. sited. 

June 

728 8 

esi.ed. Au-i. 

737 1 

ockud 

On. 

7JS 5 

iskcri. Ott. 

T-ie.9 

er.ked. 

Feb. 

762 4 

JSk.C-H Apnl 

770 0 

asked. 

June 

779 5 

askrd. Aut 

783 i 

usktd. 

Oct 

797 .1 

asli-ri Dec 

Wb .' 

asked. 

Feb. 

815 9 

•■5* c-d. A pri| 

823 5 

askod. 

Junu 

SZ5 3 

■isled. Au-i. 

84j 3 


asked 

Live Cattle— Feb. 65 Ji7 65 „ rt * (lo 22' 
April 65 65-65 80 (65 821. June 07 IT- 
67 05. Aug. 65 70-6:. 85 Ocr 64.50- 
64 50 Dei 66 CO-65. 95. J.in uC.77. Fc-b 
C7 70. April 68 25. June 69 10 

Soyabean Oil — Mjh.Ii 26 60-25 75 
(27 001. Muy 26. 8u-20 90 127 66i. Jnlj 
26 85-26 90. Auq 20 55. bupi. 2i 50. 
Oci. 24.65-24.75. Doc. 2J 50 J-ii. 24 33- 
24 40. Much 24.75-24 40 

I 1 Soyabean Meal— M.iicl. IS2 *0- 792 10 
( IPS TO! M.vv 795 50 195 20 . 193 60. . 
July 198 00-197 80. Aun 19" 50. 5c|.|. 
194 00. Oct 189 50 Ore 159 00-189 50. 
Jon. 1S9 00-1BP 20 Maich 192.CO 

t Soya beans — M uch 729 l .-731 i74|i ; ’. 
May 742-746 (755 1 ;-. July 753 755 A.,.,. 
744-743. Scpi 7C6. Nnv. G87 E8Si : . Jj.i. 
634-695'.- Match 705-70-.';. 

WINNIPEG. Feb 1?. Rye— M.i> 

104.10 (105 COl Ji.lv 10J 10 1104 00). 
Oct 105 50. D<-r 105 SO 

§Barlev — Much 77 83 hid (16 00 butt. 
Mu- 78.9n-79.pri hid |T3 00 hrdl. l;.iy 
80 Vi Ji'.tco. Oct 84.10 .isftij Dos 
63 bid. 

ifFlaxsecd — M.>v V5W (25'J COt. Jn:-.- 
74? 00 C-46 00-245 TO! Oci 319 -0. Ncv 
3?4 50. Doc 134.P0 
EWhWI— March 95 2P ,100 301. LT.iy 

99.10 |P9 50). J,.l> 99 50. 0:i 102.S0. 

Dec. 1C0.60. 

Oats — March EL 7? (8c. DO'. M.-.j 

S3 30 (83.101, Jti'y 62 20, Oct 83 20. 

Dec. 82 20. ’ 

Rapesoed— M.'rch 32C 10 i329 40>. 
June jT-j W IT-? 8 J0-5ZS 50>. Sept 
320.00. Nov. 314 10 Jan. 3)1.50. . . 


EUROPEAN MARKETS 


ROTTERDAM. Feb. 14 
U.S. No. 2 Dark Hard Winter Wheat. 
13.5 per cent. March S16I. U.S. Hord 
Winter Wheat Ordinary not tillered. 
U.S. No. 2 Red Winter Wheat, March 
S165. April $158. May SI57 U.S. No. 2 
Northern Spring Wheat. I* por cant. 
mid-Feb. /mid-March £174. March 
9168.50. April S186. 

Maize — U.S. No. 3 Corn Yellow, 
April 5119.50. Feb. S1 18.50. March 
S1 17.75. April-June S1 18. July-Scpc. 
S1 18. Oct.-Oec $118. 

Ry^— U.S. No. 2/Canadian Western. 
Apnl-Mev S1 12. 

Oats— Norwegian. Swedish 2 40 
U.S . 1/Canadian tned. all unquoted 
U S./Ploie, Feb. S90. Feb.-Moich S9*. 
March S98. 


Sorghum — A'ncnnne U.S., Apnl $119. 
Feh. SUP. .March SKO. Apnf.Jnnc 
S103. 

PARIS Fob 14 

Sugar (FFi pi-r ICO » g ■ — M'tcli 870- 
880. May S96-POt«. Julv 919-920. a..., 
942-945. with 943-942P. On 970-972 
Nov. unquoted. Dec. 9K-1.W. Mircn 
1.020-1.030. 5ules ai cull. 5 

Soyabeans — L' S ltft» ycilnw Gull' 

port?— Feh. S3«\ MarHi S297. April’ 
S2S7.50. M.'v 5297 25. June. July. Ann . 
S301.25. Sept. S296 15. Oc* S27G. Nn\ 
S?74 2£. Dec. S277. Js n S290.5O. Fch. 
S 7M M. March S'*?? 50. rcllprr.. With 
neerbv Fch. S2S8 75. March $292 50 
paids 


INDICES 

DOW JONES 

FINANCIAL TIMES 

Dow Feb. Feb. Month Year 
Jones 1 13 13 ego ago' 

Feb. 13iFeb. - 12iM’nthTgo' Year ago 

Soot . 378.58 38 1.32 375.64 350.04 
F'tur’s 377.61 381.42 37 1.65 330. 11 
(Average 1924-25-2£= 100) 

264.97 265 22 1 255.05 ' 226.99 

(Base: July 1. 1952-100) 

MOODY’S 

REUTERS 

FebTiS FebT 12;M’nth ago Year ago 

Fob.l'I Feb. 13 M'nth ago. Year ago 

1030.6 1Q54.4 1 997.4 _ 912.5 

1519.5. 152B.B 1497.0 1403.1 

(December 31. 1931—1001 

(Base: Sopiembcr 18. 1931 — 100) 
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Optimism about interest rates spreads promoting big 
trade in Gilts and renewed firmness in equities 


Account Dealing wares 
Option 

Tint! Declara- Last Account 
Dealings lions Dealings Da> 
Jan. 29 Feb. 8 Fch. 9 Feb. 20 
Feb. 12 Feb- 22 Feb. 23 Mar. 6 
Feb. 26 Mar. 8 Mar. 9 Mar. 20 

• " New time ” dealings may tako 
place from 9.30 am two business days 
earlier. 

Equities yesterday took Tues- 
day's marked turn for the better 
a stage further as ontiiEis.-n 
increased that, contrary to recent 
fears, the general level of interest 
rates in the VK may have peaked 
out. Gilt-edged securities also 
extended the recovery movement 
which developed when the 
exhaustion of the long tap stock 
was announced last Friday and. 
although slightly below the day's 
highest. closing quotations 
showed fresh gains ranging to 

The session began in the indus- 
trial sector with small institu- 
tional demand for selected 
leaders aggravating an under- 
lying stock shortage and prompt- 
ing another squeeze on profes- 
sional short positions. By 11 am. 
the FT 30-share index was stand- 
ing 4.2 higher, but interest there- 
after began to falter awaiting the 
3.30 pm announcement of 
January’s trade returns. 

The.se were much in line with 
expectations so that market 
sentiment was nnt altered 
materially cither way and the 
index closed as at 3 pm with a net 
gain of 2.0 at 457.4. Gilts, on the 
other hand, were tending to 
improve marginally late in front 
of today's money supply figure?. 
Neither the new agreement 
reached between the Government 
and TUC nor the return to work 
at BL Cars' Lnngbridgc plant 
made any impression on the 
market tone. 

Government stocks went higher 
for the fourth consecutive trading 
day and turnover expanded yet 
again as more of the investment 
funds built up over recent weeks 
were utilised. The shorter end of 
the' market commanded ihe 
greater interest because the 
Government broker sunplied 
more of the tap Treasury 12 per 
cent A 19S3 at 93f.:.a price he 
later withdrew before operating 
again at 93!: any further 
sustained demand could shortly 
see the stock’s exhaustion. 

Switching into the tap and 
other swopping operations were 
sizeable, but a good How of 
straight buying also developed. 
Despite the increasing possibility 
tha.t a replacement long tap would 
he announced at the dose on 
Friday, stocks in this area were 
not overshadowed and a mid-day 
reaction, which had halved early 
rises of i. was eventually arrested 
and gains in the end were again 
reaching towards §. 


An active two-way institutional 
business s?v: the investment 
currency premium fluctuate 
between ?£, per cent and 90 per 
cent before cicsing at 90i r ,L ' r 
cent for a fall r:n the day nf :. 
The SE conversion factor yestcr- 
dav v, as O.HSQii (0.67S3 ». 

A reasonable demand developed 
in traded options for It’t which 
has preliminary results duo next 
Thursday and attracted 173 deals 
of the tciaS of BS3. EMI were also 
wanted, recording 162 contracts. 

Dealings ‘.‘.ere suspended in 
Caledonian Holdings at IlOp 
pending an arnsiincemcnt; Comet 
Radiovision, after acquiring 22.13 
per cent of Caledonian, has 
announced Us intention tn launch 
a takeover bid worth IlOp per 
share. 

Wfntrust please 

The ratire-ihan-doubled first-half 
profit* and a pronre-ed 20 per 
cent scrqj-ifc'sia: helped recently 
firm Win t run improve rurtiier tn 
touch a 197S-79 peak r*f 92p before 
a close of $®p. u rise of 3 an the 
day. Discounts moved higher in 
sympathy with gilts and closed 
at tiie day's best. Allen Dancy 
and Boss and Union rose 15 to the 
common level of 325p. Still 
benefiting from the smaller-than- 
ey. peeled base tending rate 
increase.-, the major clearing 
banks made early progress but 
were unable to hold their higher 
levels. Barclays touched 3SQp 
before cloying 2 dearer at 373 d 
but NatWesl ended 5 ofF at 2S5p. 
arter 292p. Elsewhere. Corinthian 
edged forward 2 to 31 p and G. IL 
Dawes imo roved a penny to 15p. 
hut Rli! Samuel Warrants came 
an offer at 50p. down 7. 

Further consideration or the 
group's plan* to merge its world- 
wide businesses with Commn and 
Black Corporation helped Minot 
Holdings improve 2 more to lB9p. 
Hogg Robinson found support at 
120p. up 7. Sedgwick Forbes 
opened at 9fip, ex the Bland 
Payne merger and. after a 
moderate business, dosed at 9Sp. 
while the new nil-paid shares 
ODened at 3lp premium ' and 
dosed at 4p premium. 

Building issues again improved, 
although gains were not of the 
previous day's magnitude. 
Manders attracted further atten- 
tion and touched 132p before 
profit-taking left the dose at 128 p, 
up 2 oo balance. Ley land Fatal 
revived with a rise nf 3 at 9?p. 
J. Fin lan were sought after and 
added 3 for a three-day rise of 
12 to 49p while, in a limited 
market. Brown and Jackson rose 
20 to 290p. Hopes of a pause in 
the upward trend in interest rates 
lifted housebuilders Bar rail 
Developments 6 to 103p. Jobnson- 
Ric hards Tiles, subject of a holly- 


r/>mesred 148p per share nJTer 
frome Noreros. eased 2 to 132p. 
while Armttage Shank:-. J*RT's 
merger partner, cheapened ] to 
73 Sp. 

Fresh investment demand 
ahead of next week's preliminary 
results lifted I Cl 7 to 3fi3p. 

Interest in Stores generally 
centred around secondary issues. 
Support was furthcoming for 

D-I-V slocks: Home Charm 

dosed 9 to the good at 2SSp and 
A. G. Stanley 3 better at 190u. 
Jtatners revived with a rise of 5 
to 66p, while fellow jewellery 
concern Ernest Jones put on 3 
to J 62 p. Lee Cooper firmed 10 
in 212? in a thin market and 
J. HepworUt. at 72p. recorded 
a Press-inspired rise of 4. 
Banibers added 6 to 140 p and 
( lus to magic improved 3 late to 
22p: the latter's rise was accom- 
panied hy talk of develop- 
ments. By way of contrast, recent 
higb-llier MFJ Furniture suc- 
cumbed to profit-taking following 
Tuesday's . excellent interim 
results and accompanying capital 
restructuring proposals and, lust 
7 of Tuesday's rise of 19 at 227. 

Buying in the Electrical sector 
again centred chiefly on second- 
ary issues where gains were 
tairly substantial. EIcctTocom- 
punvnts. 34Sp, and Farnell, 420p. 
advanced 15 and 12 respectively, 
while United Scientific put on S 
to 273p and Racal were similarly 
dearer at 354p. 

Stimulated hy a revival of hid 
hopes, Baker Perkins pushed 
ahead to 173p before settling at 
170p for a rise of 9. Elsewhere 
in the Engineering sector, 
British Aluminium firmed 10 
more to 905p, while Alcan 
Aluminium also continued firmly 
and put on 4 further to 157 p. 
Although the preliminary figures 
were below expectations. Rirmid 
Qualcast responded to the 
increased dividend with a rise 
uf 6 to 56p. tV 0 lselcy-Hu 5 u.es 
were supported at 210 p, up a. 
but Avcrys. down 6 more at 
20 Sp. continued to reflect un- 
certainty about GEC.'s bid 
intentions. Gamford attracted 
huyers and rose 6 to 72p. Moss 
Engineering held steady at S3p 
following the dividend forecast 
and profits statement contained 
in the circular giving reasons for 
rejecting the take-over bid from 
GE1 International, U cheaper at 
S7]p. 

In Foods, buyers came in for 
Cullens and the ordinary and 
A put on S and 10 respectively 
lo the common price of 134p, 
wliiie second thoughts about the 
interim results prompted a gain 
of 6 lo 91 p in Meal Trade 
Suppliers. Barker and Dobson 
were wanted at 14.Jp, up a penny. 
News that Rowntree Mackintosh 


had inrrcaaiid its slake in IS* 
company to 1S.S per cent left 
Associated Biscuit 2 higher 
TSp. 

Among Hotels, De Vere firmed 
5 to 193p while Savoy A, in 
com mued response to news lhat 
British and Commonwealth had 
acquired an S per cenl stake, 
added 2 to 79p. 

Lindsay Williams up 

The previous day's technical 
rally was taken a stage further 
by the miscellaneous Industrial 
leaders and although best levels 
were not held closing improve- 
ment* ranged to 6 as in Unilever 
at 542p. Bee chain touched 622p 
before closing 4 up at 617n. while 
Glaxo ended onfy 2 higher at 
477p. after 4&3p. Elsewhere, 
continuing hopes of the project 
planned by British Rail lef: 
Channel Tunnel 10 up at ICOp. 
making a rise over the past four 
trading sessions nf 45. Specula- 
tively supported up to SOp on 
takeover hopes, Lindsay and 
Williams jumped further to c?o«j 
2S up at 92p following news oi 
the bid approach from RFD. 
unaltered at 57p. Securicor and 
its subsidiary Security Services 
hath rose 4 to the common level 
of 13Sp in response to their pre- 
liminary statements, while a 
revived speculative interest in a 
thin market lifted Slormgard a 
penny to lap. 

Awaiting the annual general 
meeting. Management Agency 
and Music rose S to 121 p. 

intermittent buying imparted 
a firm undertone in Motors. 
Harold Perry rose 4 to 117?. 
while T. Cowie, following an 
investment recommendation, 
added the same amount to 46! p. 
Components rallied afresh after 
the BL Long bridge strike was 
called off, but finished below the 
besL Jonas Woodbead rose 3 to 
90 p, while Associated Engineer- 
lug hardened 2 to 92p. Dealings 
in Wilmot Breeden were sus- 
pended at the opening level of 
Slip pending an announcement 
concerning the talks with Rock- 
well; the statement from Rock- 
well inviting W-B to further 
discussions came after the market 
close and dealings in the latter 
are expected to resume today. 

Firm recently on hopes of 
increased oil revenue. Inter- 
national Thomson closed 7 off at 
335p as recent support 
diminished. Among paper manu- 
facturing issues. Melody 31111s 
rose 4 to record a. two-day rise 
of 12 at 122p. 

Hopes that interest rates may 
have peaked encouraged fresh 
investment demand for Proper- 
ties. Land Securities finned 5 to 
261 p and Great Portland Estates 


4 in further response to 

news that Sun A'liacce had m- 
vresred stake tn the rciiinarry 
:o 6.5C per cesL Peachey put rr» 
4 103:: 

Trading :r. the Oil market was 
relatively quiet. British Petro- 
leum cr.i centered ■ scattered 

:• rr.fi !-Tak in. and drifted off to 
eln-ie 6 cheeper at 9S4p, but Shell 
i.uciuated rtarnwiv before end- 
a few- peeve to the good at 
6:;4p. Royal Dutch, however. 

cased 10 £46- in sympathy with 
ihe dollar premium. 

In Overseas Traders. Thomas 
Borthwick advanced 2 to equal 
■ he I97S/79 peak cf TSp after a 
Press mention. 

Art on s Financial Trusts, Press 
cnnrrenl on the half-yearly 
hguTCs prompted fresh dullness 
ir, Dalgeiy, down 5 more at 3I7z>- 
S. Pearson, however, found sup- 
port and rawed up S to 214?. 

Movements is the Shipping 
-eetor were res trie led to a few 
pence either way. Elsewhere, 
Milford Docks, in which Scanoil 
reienslr revealed a stake of just 
t.ver 6 per cent, advanced 12 to 
iSOp. 

Fete trovecnenzs of note 
emerged from idle Textiles, but 
Nottingham Manufacturing eased 

for a two-day fall of 11 to 
117? following disappointment 
with the resulL-. 

Guthrie's iatv rea Erma Cion of 
its rejection cf the Sime Darby 
offer left the snares 4 easier at 
426. Sime shed 2 to lOap. 


Quiet Mines 


Activity in all sections of 
mining markets remained at 
minimal leveL-. South African 
Golds moved in line with the 
bullion price. They were initially 
marked down hut later recovered 
10 close with modest losses for 
the second day running. 

The Gcid jlines index gave up 
2.4 to 174.6. while the cx- 


prcmium index lost 1.3 to 11SX 
The bullion price was finally $1 
dawn at $240,375 per nance. 

Among heavyweight Golds* 
West Driofontoln fell a half* 
pnint to S2Z\ and Western 
Holdings i to £20 J. but Yaal 
Reefs continued to make modest 
progreM. to close l firmer at $162 
following renewed Continental 
support. Free State Gedutd were 
finally unaltered on balance at. 
Sir:, after £17;. Medium-priced 
issues showed Buffets 20 lower, 
at 942p and Ubaoon 16 cheaper, 
ut 550p. 

Coal stocks performed well 

with ** Am coal " a further 
better at a 197S-9 high of SlOp. 
Financials were generally steady 
to a shade firmer. Union 
Corporation attracted renewed - 
Johannesburg buying and gained 
6 more to a 1975-9 high of 3SQp. 

Lower base-metal prices and a 
fairly substantial fall in over- 
night Sydae.ii’ and Melbourne 
markets prompted widespread 
losses in Australians. 

After opening sharply lower at 
2S3p Conzinc Rlotlnto rallied 
following the results to close 9 
cheaper on balance 290p. 

In the bose-mctal producers' 
Mount Lyeil and BougalmlUe 
were both 4 easier at 5Sp and 
159p respectively with the lust 
named being additionally 
weakened by a strike at the 
mine. 


RISES AND FALLS. 
YESTERDAY 

Down Sami 


British Fund* . . 

70 

w 

ID 

Carons. Dominion 
and Foreign Bds. 

17 


47 

Industrials . ... 

487 

142 

893 

Financial & Prop. 

272 

3S 

202 

Oils 

13 

7 

18 

Plantations 

6 

7 

19 

Mines 

ID 

64 

67 

Recent Issues 

7 

• 2 

21 

Totals 

882 

2S1 

~rxn 


ACTIVE STOCKS 


No. 

Denamina- of 


Closing Change 1978-79 1978-79 


Slock 

lion 

marks 

price (p) 

on da)’ 

high 

law 

BP 

£1 

13 

Qfii 

rut 

- 6 

970 

720 

Shell Transport ... 

25p 

13 

634 

+ 2 

634 

4S4 

Birraid Qualcast... 

25 p 

10 

56 

■+ 6 

704 

4S» 

ICI 

£1 

10 

363 

+ 7 

421 

328 

Beecham 

25p 

9 

61T 

+ 4 

726 

5S1 

GEC 

25p 

9 

323 

+ 3 

349 

233 


Sedgwick Forbes 
* New ’ 


Nii/pd. 9 


4pra — 


MFI Furniture ... 

lOo 

S 

227 

- 7 

235 

BATs Defd. 

Sp 

7 

275 

+ 1 

304 

Dalgci)’ 

£1 

7 

317 

- 5 

331 

Glaxo 

50p 

7 

477 

■f 2 

648 

BICC 

50p 

6 

116 

- 1 

143 

Barclays Bank ... 

£1 

6 

378 

4- 2 

398 

De La Rue 

25p 

6 

340 

+ 10 

500 

Dunlop 

50p 

6 

62 

- 1 

90 


5lpm 34pm 
54 
227 
215 
458 ■ • 
99 
296 
230 
60 


financial times stock indices 


Government Sees. 

Fixed Interest— - 
Industrial • - 
Gold Mines . 

Gate Mrnes,Ex-K pin. 
Ord. Div. Yield 
Eamlngs,Y'KI - •t" 11 
>.E Ratio mett •* • 
Outings marked- 
Equity turnover Em. 
Equity bargains te!M 
tJ -m 


Feb. 

1* 

Fob. 

‘ 

Frt».' Feb, -• 
IB ' V 

Feo. : 
■B 

Feb' i'mr 
7 *80 

1:5.54 

uS.10 

04.09 €4.88 

64.64 

63.18. ?«,« 

bt.-l 

iHi.OJ- 

£5.77 Otf.ua 

69.97' 

60.67 77.14 


4*5.4 

rUKl 490.7; 

448.9: 

406.4 463,2 

ItA.b 

117.0 

IV7.4- 174.0 

17H,6 : 

JU.fr 157.7 

11E.B 

120.1 

138.0 119.3 

142.9- 

189 J 117.3 


b.2* 

bit 6.52 

6.3 4 

6,27' 5J» 

lb.2S 

15.51. 

1 Mb', lt.03. 

16.39 

I6.«2'T?TW 

7.0» 

7.95 

7.7» 7.89 

7.8* 

7.90 T.1J- 

4.952 

5,232 

5.7M MW 

5,300 

5.0M. . 6,197 


74,43 

73.00 90.03 104.28 

77.83; 00,58 


13.480 

13,914 14,897 

1 5.607 13,1071 6,J87 


Eas.3 ICO C.r.Ki 
i.T'33- Ciaid M- 1 r * 
GE AetrviW 4ul's -Du- • 


I 1 ’; ifctf.G !C-vn C. 1 am *8-5- 
i cm 4&?4. 'i «* ^22^' ‘ ■ 

Ural index 01-24S 8026. 

•Nil - 7.77. 

■•.10 26 I'-eJHf Ini 1928. IwtrtSVi*! 
’* j 7, " t \ $ fucmiun metex alarm* 

- • 


hid. 

m 2 .: 


HIGHS AND LOWS 

1978 9 Since CompilAt'n 


S.E. ACTIVITY 


-Govt Sees.- 

Fixed int . 

(ncuOrd. . 

Geld Mines 

Gold Mines 
< Ex S pm-... 


High 

LOW 

Hiph 

Low 


i 64.64 

127.4 

49 . ia 

.1 j 


. 19.1.3*1 ■ 

i3-l ?l)> 

81.27 

65.77 

150.* 

50.35 

•9. 1 ?5- 

‘ .12.1*15 

.21114?! 

l:96t 


! 435.4 

£40.2 

48.4 

,14.3,.!' 

(2.3 f'Bi 

.14.3.17* j 

126b, 4Ql . 

206.6 

: 124.x 

442.3 

43.6 

|K i/3> 

v>5 

iSa fr.’ii 

( 2b 10.71) 

132.3 

S0.3 

■ 3157.1 : 

54.4 

.14 S./S1 

, i3 < ra.« 

. t!:4.74> ■ 

dft Art* 


Feb, 

>• 




Gilt caged -7 **0.4 »7£ 
totfiifftlYAll. 153,7; no* 
Speculative. ,”.0 MA 
Totals, . * 318,7 Ut,l 


Sineused 8 ! 7 «s.a »■ M 
teAttVJalx.. ito-7:.- l».fr 
Specolaltve. . WJ 

Total*.. .... 3SQ.4- Wh^- 


DE.VL1NG UATES 
First Last Last For 

Deal- Ileal- Declare- Settle- 

ines ln-N lion ment 

Feb. 6 Feb. 19 3 May 15 

Feb. 26 Mar. 5 May 17 May W 
Mar. C Mar. 19 May 31 Jnc.lS 

For rate indications sec end oi 
Sliarc Injonuntion Seri' ice 


A nioder.iic level of acliviiy 
developed in the option market 
and calls were reported in L'DT, 


OPTIONS -,> v r 

Burmab, Town tad CUT* MFt, 
Ramar Textiles, Premier Oil* 
New Throgmorton Capital, Brf- 
tidnola Arrow, A v Kl ft*- 

fall. Savoy A. BOC, LebofT 
KobcL Trafalgar Bouse, LOfS, 
Wilson Walton, Bolton Tcxtfie, 
Spillcrs. Hestilr. Associated 
Fisheries, Legal and General 
and Lasmo. Puts included MFl, 
Guthrie and RT2. while a 
double option was taken, out to 
Turner amt NewaiL . 


NEW HIGHS AND LOWS FOR 1978/9 


The following (Kv'ihn aiKMed in Ilw 
Share Inlormalion Stnkr fWWBW 
qtuncO new Hichs ami Lowi iw ISIb-79. 

NEW HIGHS (64> 

CANADIANS ISt 

Bow Vane# Coll Oil Can. 

RANKS 111 

Wintnnt 

BUILDINGS (S' . 

Brown A Jackuig No/wmi Horn 

FmuniJ.i Robert* AOtaid 

Manaeri 

CHEMICALS in 
Alhed Colloids 

STOMI (31 

Helene of LonJon Leo Coooer . 

(2 dc cm. Pmt mpi lunmm 

. ELECTRICALS t«) 
riecfraconwoiM-nii Cnec Wr iw loll. 

E Borov Stnrt. Ko»» lad. 

KNGiNUIUNG (SI 

Baker Pert 104 Ena Card CiMfono 

BritHh Aluminum Redman Keen** 

Care to Eng. Utd. (OOtoeeruig 

fOOOSil) 

Barr (A. G I 

HOTELS (21 

Oe Vcrc Hoteft Pthkc «f (Milct 

INDUSTMALS (til 

Br.trih Cine. S.’curiior CrouOj 

Centreway Do. A N-V 

bevn Crotui Swortir Semlcat 

Inn. Coat. CM Do. a N-V 

Keficv indv "The Times' Veneer 

Lindsay a william* 

. LEISURE (S) 

Hawtcv Lei we ■ Samunltda film 
Man. Agc>.-MiraiC 


PAPER III 

Melody MiMv • *• 

PROPERTY (J3> ' 

A mat. Ci'nn Mmmmp SaiK. 

Chaterfield NUftn , .. 

Count* A District RaplQ Iial PfBO. 

Lann tn«m. _oo A 

Land Sac*. Tom CaoOa PIVM. , 

ME PC CM Rwl Prop. - * 

SHIRANS Ml. O'. 

Millard Qockl 

natra«m '. ■ 

Sili.Ul A Tmblm • •• 

trusts csy 

U.-jfd Stta. R«. ■ MHcSad-RM n* 

ox s Aitoc. lw.. ' , 

' OH^ISJh ->. r > 

Cri'.iin Borneo Simi -Traanwt 

Oil txptoriiMM 

MUutlik " v- 

Bl;rUM Cow. 

_ tiasmi ; o. . 

AaMm Dooart . 

minis ia>- ' ' 

A no to- Am er. Coal UMOn Oik -• - 

NEW LOWS <5) : 

banks m • 

Hilt Sunwl W!i, - 

■NamnaiNd w 

Co IndnKHM 

HEDUSTRIALa ft* 

Umtus tries 

TEXTILES (1* 

Stoddard A 

oils m 

RtrvJl Dutch 




APPOINTMENTS 


Sun Life managing director 


Mr. R. F. C. Zamboni. general 
manager of the SUN LIFE 
ASSURANCE SOCIETY since 
1976, has been appointed 
managing director of the Society. 
* 

Mr. D. L. MurLsoo. ihe present 
chairman of the Londoii Board 
of the BANK OF NEW SOUTH 
WALES, is resigning from the 
Board of J. HENRY SCHRODER 
WAGG AND COMPANY on 
March 31 to become executive 
chairman of the London Board 
of the Bank of New South Wales 
in a full-time capacity. Follow- 
ing his appointment as an 
assistant general manager of the 
Bank of New South Wales in 
Sydney, Mr. R. A. Norman will 
be relinquishing the position of 
chief manager for UK and 
Europe at the end of next month 
and Mr. J. G. Hunt will take 
over that post. At the same time 
Mr. Peter Brind will become 
deputy chief manager for UK 
and Europe/manager. London, 
in place of Mr. HunL 
* 

Professor 31. IV. Thompson and 
31r. B. P. Graves have been 
appointed directors of the 
ALLIANCE BUILDING 

SOCIETY. Professor Thompson 
is Professor of Experimental 
Physics at Sussex University. 
Mr. Graves is senior partner of 
Graves Son and Pilcher. 

* 

31r. James W, Doherty has been 
appointed managing director of 
LINDLEY TH031PSON. u mem- 
ber oF the Switchgear Group. 

★ 

The following have been 
appointed members uf the 
BRITISH COUNCIL OF THE 
AUSTRALIAN BRITISH TRADE 
ASSOCIATION and of the 
New Zealand Trade Advisory 
Commirtee: Sir Nell Wheeler, a 
director or Rolls-Royce Lid.: 
31r. T. G. Lock, director and 
•general manager of Lucas 
Service Overseas: Sir. T. I). 
Grocock, company secretary. 


Vickers: and 31 r. D. R. Miller, 
deputy chairman. RTZ In- 
dustries. 

★ 

TORVALE HOLDINGS has 
made the /allowing changes to 
the Group Board: Mr. T. F. 
Ho ness appointed to the Board 
as chairman in succession to Mr. 
C. P. Hazlehurst who remains a 
director. Mr. Honess retired from 
the Board of GKN on December 
31. and is chairman of Butterfield 
Harvey. 3lr. A. F. A. H assail 
joins the Torvale Board as group 
managing director and chief 
executive, in succession to Mr. 
IV. B. Pamment who remains on 
the Board in a non-executive 
capacity. Mr. Hassall was pre-" 
viously with the Department of 
Industry. Mr. B. A. Pamment 
and Mr. R. J. H. Dix have re- 
signed from the group Board: 
Mr. B. A. Pamment continues as 
managing director of Torvalc's 
engineering companies and Mr. 
Dix will concentrate on the over- 
seas activities of Torvale Build- 
jng Products. 91 r. F. S. A. 
*Fothergill has retired from the 
group Board. Mr. II. P. Lee con- 
tinues as financial director. 

* 

Mr. D. A. H. Baer, a director of 
the FOREIGN AND COLONIAL 
INVESTMENT TRUST COM- 
PANY. is to become ehuirman 
following the retirement of Mr. 
If. G Baring on April 16. To take 
up that position, Mr. Baer ceases 
his executive dulie* as vice- 
chairman of JOHN G OVETT 
AND CO. but remains on that 
Board as a non-executive direc- 
tor. Mr. SL R. Cornwall-Jones lias 
been elected deputy chairman of 
John GoveiL 

★ 

Mr. T. J. Norris has been 
appointed managing director or 
N1COL INDUSTRIAL HOLD- 
INGS and ANTHONY DOBSON 
ASSOCIATES. 

★ 

Mr. Nicholas McAndrcw lias 
been appointed lo the Board of 
GRESHAM LIFE ASSURANCE 


SOCIETY. He is a director of 
.N. M. Rothschild and Sons and 
managing director of N. M. Roths- 
child Asset Management. 

★ 

Mr. R. K- Dillon has been 
appointed European finance and 
administration director of 
MODULAR COMPUTER 

SYSTEMS. He was previously 
with Honeywell. 

* 

Mr. Francis J. Dunleavy and 
Mr. Frank T. A1 fieri have joined 
the Board of CLARK EQUIP- 
MENT COMPANY. Mr. D un- 
lea vy is vice-chairman of Inter- 
national Telephone and Tele- 
graph Corporation and Mr. 
AJfieri. senior vice-president — 
chief financial officer of Clark 
Equipment. 

★ 

Luxor AB or Motala has 
appointed Mr. Dennis Swannack, 
genera] sales manager, to the 
position of managing director of 
its subsidiary SKANTIC |UK). 
★ 

Executive changes have been 
made at STURTEVANT EN- 
GINEERING PRODUCTS and 
the Board now consists of: Mr. G. 
W. Aldridge, executive chairman: 
Mr. R. Cook and Mr. L. Meadow- 
cron. joint general managers; 
Mr. A. J. Coombe, marketing; 
Mr. E. K. Hof(on. machines; Mr. 
D. Myers, fans; Mr. J. Hampson. 
works; Mr. C Redfern. finance; 
and Mr. K. IV. Atkinson, company 
secretary. The parent concern 
is DRAKE AND SCULL HOLD- 
INGS GROUP. 

* 

Mr. E. C. Dunbar, managing 
director of Barclays Insurance 
Brokers South Africa, has been 
appointed u director of BAR- 
CLAYS INSURANCE BROKERS 
INTERNATIONAL 
★ 

Mr. Thomas Gilbey has been 
appointed senior technicul 
director of MAGOG IN- 
DUSTRIES. nol Magogi in- 
duc tries as reported yesterday 


LEADERS AND LAGGARDS 

The [allowing table shows Hie pcitenuqg changes I which have taler place since December 29, 1973, in the 
principal equity sections at tne f T. Actuaries Share lpd<cos. It also contains (ho Gold Mines Index. 


Gold Mines 

Mining finance .. .... 

0(5 

Overseas Traders ... 

Property 

Benks 

Wined and Spirits 

Newspapers and Publishing 

Investment Trusts .... 

Tobaccos 

Entertainment end Cateiwtr 

All Share IndOK ... 

Shipping 

Packaging and Paper 
Stores .... 

500 Share Index 

Pood Retailing 

Financial Group 

Chemicals 

Consumer Goods (Non.uurabicj Group 

Electricals 

Other Groups ... ......... 

Electronics. Radio and TV 

Industrial Group 


+ 25.37 Toys and Games 

+ 18.50 Food Manufacturing 

+ 9.66 Pharmaceutical Products 

+ 8.67 McrtUiani Banks 

+ 5.51 Building Materials 

+ 3.52 Metal and Metal Forming 

4 3.39 Cjpitai Goods Group 

4-2.37 Discount Houses . . ... 

+ 1.61 Engineering Contractors 

+ 1.33 Brewen06 

+ 1.00 Consomt-r Goods f Durable) Croup ... 

4 0.77 Office Equipment ... 

+ 0-63 Insurance Brokers 

+ 0-51 Mechanical Engineering 

+ 0.31 Insurance (life) 

+ 0.25 Hire Purchase 

— 0.14 Textiles 

— 0.20 Household Goods 

- 0.28 insurance (Composite) 

- 0.«3 Motors and Distributors 

— 2.70 Contracting and Construction 

- 1.12 

— 1.30 t Percentage change* based on Tuesday. 

- 1.48 13. 1373 indices. 


- 1 S3 

. - 1.96 

. - 2J2 
. - 2J8 
. - 2.46 

. - 2.70 
. - 2.99 
. - 3.03 
. - 3.26 

. - 3.40 

- 3.49 

- 4.15 
. - 4.30 

- 4.24 

- 4A2 

- 4.76 

- 479 

- 5 03 

- 5.17 

- 7.13 

- 7.28 

February 


LONDON TRADED OPTIONS 

April July Oct. 


Option . 

jEx'rc’se Closing 
' price offer 

vol. 

Closing 
■ oiler 

Vo!. 

dosing 

Oder 

Vol. 

Equity 

close 

BP 

900 

83 

8 

107 

_ 

130 


. 965p 

BP 

9S0 

43 

5 

69 

— 

92 

— 

II 

BP i 

locjo : 

15 

14 

44 

— 

67 

5 

|| 

Cons Gold 

180 

2B 

2 

33 

— 

<1 

— 

202p 

Cons Gold 

ZOO 1 

12!? 

10 

19 

— 

25 

— 

rt 

Cons Gold 

220 .' 

4!j 

2' 

:• 10 

— 

16 


10^'p 

CourtauWs 

110 

4 

10 

7 ’ 

1 

9! 3 

— 

CourtauMs' 

120 

1=2 

3 

3 

2 

6 

. — 

__ n 

GEC - | 

330 , 

III? 

33 

26 

— 

36 

2 

3 2op 

GEC 1 

360 ! 

3 

76 

13 

— 

— 

’ ’ — 

ii 

Grand Met.' 

110 

8’. 2 

4 

13 

— 

15 

— 

118p 

Grand MeL> 

120 : 

4 

2 

: 6i" 

22 

10 

: 2 

*> 

ICI i 

530 ' 

32 

20 

• 47 

IS 

53 r 

5 

36Zp 

ICI 

360 ; 

101s 

30 

26 

S 

36 i. 

— 

n 

ICI 

390 ! 

3 1 « 

90 

. 13 

5 

10 • 

2 

,i 

ICI f 

420 < 


... 

: SI; 

2 

1 — -• 

* — 


Land Gees 

ieo . 

85 

3 

i 

— 

-• 1 

— 

2 60p 

Land Sees ! 

260 . 

io:*s 

5 

iaw 

3 

28 

— 

n 

Marks &Sp 

70 ! 

18 

— 

21 . 

5 

T- 

— 

. 86p 

Marks ft Sp . 

90 

aij 

10 

; 7 

— 

Sin 

— 

__ •* 

Shell 

600 : 

39 

17 

64 

— 

78 

— 

633p 

Shell 1 

650 . 

12 . 

28 

[ 34 

— 

45 

— 

■f 

Totals 



372 


59 


16 


' 


February 

May 

August 


BOC Inti. ; 

70 • 


. 

5 

20 

■ 6N 



69p 

Boots | 

180 • 

12 

5 

21 ' 

4 

23 • 

— 

102p 

Boots 

200 , 

I, 

9 

4 10 

2 

14 

— 

^ *• 

EMI 

120 . 



— 

13 . 

— 

16 

s 

12t>p 

EMI 

130 ; 

lto 

— . 

7I« 

2 

. 131] 

3 

»■ 

EMI 

140 

•i. 

— 

4 i a 

50 

7 

27 


EMI 

160 

J« 

— 

1U 

80 

3 

17 

83p 

ImporialGp 

90 


— 

; 3i 2 

— 

5lj- 

5 

RTZ 

260 

31; 

29 

20 

— 

26 

— 

37 7p 

Totals 



43 


13B 


55 



RECENT ISSUES 


EQUITIES 


1=71 = 0 197Br79 

Issue os S2«. 

Price '£« 4sQ> 

P ; * Higlt 


Stock 


Low 


#T = * « 5 -a - o 

jSa+ofisSSeg-BSS! 

§0. - 5 £F5.o>. ® 


s 

■2 ° — 


65 


110 

S5« 


.F.P.,30.2 ill 
,F.P. 16(31132 
F.P. - .104 
I F.P. ; 9;2 ■ 37 
. F.P.', 17(1 1136 


68 Caledonian HWgs — HO? 

118 Hunting Assoc. Datd. 130 
39 tffAS Cargo Airlines. 96 

31 :M.Y. Dart Dofa 36 -1 

115- Milletto Mp 13B .*1 


Mill — ,6pj.m 3^pm Sedgwick F.NevrlQp 4pm 


. /-7.S, 1.6 9.9; 9.4 

P2.8 3.7 4.4(10.4) 

MS. 7 ' 1.B e/?,ISL 3 
■ TS.O , 2.1. 7.6, 0.3 


FIXED INTEREST STOCKS 


JO ;§=S|Si 1978(79 
(<£ 3a Dl High low 


Stock 


ran ] 

11 ; +or 

OSl > 


rr ; 

P 

r 

Sloop 

f 100 . 


0B : 
loop 

97 f ;p 


F.P. 

Nil 

F.P. 

F.P., 

F.P. 

F.P- 

F.PJ 

£ 10 ' 

F.P. 1 

F.P. 


16/9 : 109p lOSp Assoc- Dairies 9 Pref 103p 

33(2 Ipm lpm Chepstow Raca'a o% Cnv. Uns. Ln.1986 1pm •' 

26 1 TOOij 1 89: t colna Valley Water Red Prf 1953 bbu;. 

28(12- 100 Ijp 9Sp Findlay 0% cnv. Cum. Red. Prf iQOp 

5(1 140 102 Hawley- Leisure 127, Cnv. Una. Ln- '86-M- 140 . 

- t38p lisp. ttlAS Cargo Airiinas 5% Cnv. Pref. i'L.... 137p 

1(3 ilOlU) 100 MW Kent water K Pref. 19S4_ — 100 ' 

9io 9t“ Mid-Southern Water Red.. Pref 1984, 9ij 
lid *z07p IMj'd Ravington Reed 9>:tCntf^Jum.Rad.Praf. 103p 

5d gdp 94p Seaseope 10 >4% Pref 84 pat 

9'3 J B8p I B5p Shaw Carpets 10£ 2nd Cum. Pref .£1 9ap. 


+ 1 


+ 2 


** RIGHTS 99 OFFERS 


Stock 


Latest 

Issue l p~ j Renunc. , 1 978-9 ' 

Price) £2 J Date ; — ' 

p; j <«l ; • ■ i High •: LoW : 

7B 67 . Aseoelated Biscuit.. . 

171 . 154 -BaKer-Perkins 

M4pm.M5pm,Bank of Nova Scotia. 

- - ; 9pm apm>Burco.Oean 

14|2 614 1 255 358 (Haslemore Estates-... 

- ' — 3pm frpm.'Hawk/ns * Tlpson 

Bpm|4ijpm!Montfort 

17 i s i 14l2,8uter Electrical Defd 

26i; 23 ;swan Ryan Inti 


60 ■ F.P. 
126 , F.P. 
CKMJ Nil 
60 < Nil 
220 1 F.P. 
60 I Nil 
58 ; Nil 
10 I F.P. j 
18 ! F.P. ' 


19(1 19i2 
9(823(3 
; _ . u 


22(123 '2 
14/2 14(3 


.a. 

iISp +o>- 

etc. _ 
y - | 


77 -I 

' 171 ,4-8 

Silipm.T: 

9pm: 

• ■ 2 £& 1+6 

2pm' 

4io pmj 

; 16 

; Z5S* ; -k(. 


Renunciation dale usually lest day ta' dealing tree of cramp duty, b Figures 
based on prospectus estimate. sAwvmod dividend and yield. * Forecast divi- 
dend'. cover based on previous year s gainin g s . F Dividend and yield based on 
prospectus 01 other official estimates lor 1979. u Gross, t Figures oseumed, 
; Cover allow*; to* conversion ot shares not now ranking lor dividend or ranking 
only (or restricted dividends, § Placing price to pubiic. Pi Pence unic** other- 
wise indicated. X Issued by tender. H Offered to holders at ordinary Shares as 
a ” rights-" ** Issued by way of cepitaltoation. 55 Reintroduced, tl Issued in 
connection with reorganisation, merger -nr take-over, fill introduction. Q Issued 
to former preference holriars. ■ AJtotmcnt toners for fully-paid), m Provisional 
or partly-paid allotment letters. * With warrants, ft Unlisted security. 


FT-ACTUARIES SHARE INDICES 

These indices are the joint compilation of the finance times, the Institute ** ftdmfiB ^ 

andthe FacsHy of Actuaries 


EfllUITY GROUPS 
& SUB-SECTIONS 

Figures In parentheses shew number of 
stocks per section 


1 

2 

3 

4 

5 

6 
8 

11 

12 

13 

14 

21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

51 

51 

§1 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 


CAPITAL MODS (272), 
BuHdlng Materials (28) . 


Contracting; Construction (28) 
Electricals (15). 


Engineering Contractors (12).— 
Mecbanicaf Engineer(ng(73) — . 
Metals and Metal Forr«ng(16) . 
CONSUMER GOODS 

(DURABLEK53) 

LL Electronics, Radio, TV (16) . 
Household Goods (12). 


Motors and Distributors (25). 
CONSUMER GOODS 

(NOR-DURABLE) (170) 

Breweries (14) 

Wlnesand Spirits (6). 


Entertairvnent, Catering (17) — 

Food Manufac tu ri n g (29) 

Food Retailing (15). 


Newspapers, Publishing (12) . 
Packaging and Paper (15) — 
Stores (40). 


TextHes(23)— . 
Tobaccos (3).. 

Toys and Games (6). 


OTHER GROUPS (W). 
Chemicals (18). 


Pharmaceutical Products (7) — 

Office Equipment (6) 

Shipping (10) 

Miscellaneous (58) .... 


INDUSTRIAL GR0UP(494) . 


BK«l 


500 SHARE INPt 


FINANCIAL GR0UP(115). 
Banks! fc). 


Discount Houses (10) 

Hire Purchase (5) — _ — 

ln5urance{Ufe)(10) 

Insurance (Corrqnslte) (7) . 

Instance Brokers (IQ) 

Merchant Banks (14) 

Property (43) 

Miscellaneous QO). 


Investment Trusts (111) . 

Mining Finance (4) 

Overseas Traders (20) . 


ALL-SHARE INDEX (750) . 


Wed., Feb. 14, 1979 


fuka 

No. 


225.74 

199.91 

335.27 

535.98 

34L95 

175.78 

156AB 


202.16 

26L98 

15910 

111.95 

206.79 
224.66 
293.42 
27158 
296j84 
229 JO 
377 J4 
13L99 
19L69 
170JS9 
237 M 
9133 
19333 
278,47 
238.83 
123.77 
409.06 
208.88 


214.62 


55336 


24237 


16866 

20239 

21333 

156.13 


12832 

116.63 

3OU0 

76.66 

285j80 

113-03 


20837 

119^3 

317J84 


22129 


D M’S 
Cbnge 
% 


+0.9 

+Q& 

+L0 

+0.6 

+03 

+13 

+0J 

+LZ 

+13 

+0.7 

+03 

+03 

+03 

+03 

+03 

+A6 

+OJ8 

+03 

+0.4 

+0.7 

+0.4 

+L4 

+13 

+13 

+03 

+03 

+0J 

+11 


+03 


-01 


+03 


+03 

-01 

+32' 

+ 0-2 

+0.9 

+0.4 

+13 

+13 

+13 

+LL 


+ 1.1 

^0.1 

-01 


+03 


Est 

Earrings 

YktfX 

(MbJi 


£7.98 

1920 

25.45 
1436 
1935 

28.99 
17 JB 

17.44 

14.46 
1838 
2234 

1635 

17.00 

1535 

1612 

19.09 

1439 

23.74 

1911 

1239 

18.90 

2334 

24.29 

15.99 
U.01 
11.63 
1739 
14.79 
1838 


16.97 


12.62 


1633 


2331 

20.47 

1535 

3.70 

ZL35 


1539 

1511 


Gres 

□hr. 

YHd % 
(ACT 
at 33? j] 


5.93 

636 

6.14 

354 

632 

633 
931 

536 

3.99 

734 

736 

638 

6.69 

538 

6.97 
534 
514 
6.48 

7.98 
4.97 
8.79 

a&s 

712 

6.45 

630 
*87 

631 
7.43 
6,88 


616 


3.64 


&L 

P/E 

Ms 

0W1 


739 

717 

6l02 

933 

638 

732 

730 

7.66 

9.70 

719 

5.50 

734 
7.46 
4.23 
C.21 
6.93 
9.65 
632 
635 
1130 
635 
' 4.09 
4.35 
8,05 
814 
10.41 
6*2 
838 
7:11 


731 


831 


5.73 J 


5.92 

533 

837 

530 

732 

732 

7.71 

634 

233 

7.10 


513 

5.94 

7.72 


5.77 


7.94 


6.43 

617 

930 

4330 

612 


735 

836 


Tws, 

Feb 

13 


Ifldor 

Na 


22332 

X98J6 

2039 

53232 

340.92 

mu 

15534 

299.92 
25830 


357.90 

22235 


205.77 

22J3-1 

2^35 

znrj 

295.74 

22739 

37661 

23290 

19035 

169.04 

2X35 

90.06' 

19131 

274.48 

Z3736 

32337 

40077 

26668 


Moo, 

Feb. 

12 


Index 

N& 


2X939 

295J1 

hw 

53131 

33838 

17132 

15360 

29635 

25430 


15733 

lttU8 

202 M 
220.90. 
0539 
26638 
VBS2 
22336 
37631 
32890 
18640 
169.06 
23427 
8147 
387.78 
26831 
230.45 
120.98 
405.0 
20332 


Fri, 

Feb. 

9- 


tatec 

No. 


22144 

195:92 

32RM 

52217 

34032 

27273 

face 

2970 
: 25433 
25210 
28916 

3W 
n 2.41 
2860 
26739 
2X42 
225.W; 
377.98: 
J30J3 
1*70 
17835 
2069 
9823 
21839 
26920 
2SL75 
12836 
4090 
20U5 



22154 

19735 

3H34 

52237 

34226 

27147 

15437 

29623 

25308 


159.03 

208.9* 

20420 

22239 

29636 

26735 

394129 

22403 

37633 

33850 


17872 

24819 

I9X 

-38845. 

26863k 

2381* 

120JM 

4B7ir 

20S29 


Veiitnf 






5S4J1 


24001 


18731 

202.40 

20638 

15504 

12704 

U6JB 

29633 

7535 

28215 

10906 


28607 

uaw 

11883 


22193 


509.76 


23706 


16532 

29732 

204.74 

15309 

32808 

U5.75 

29237 

74.91 

27816 

109.05 


28531 

12124- 

M 


23889 


5M 


23838 


36538: 
29734 
204.48 
miA 
12828- 
11508 
29839 
7505 
27700 
109 JEL 


20639 

12006 

moo 


219.78 


54178 


23706 


,1009 
29600. 
2850* 
157 J9. 
126J9 
11828 
J963I 
7538 
trm 

18906. 


20726 

H90B 

31835 


22938 


a»*^ 

uix;' 

3263T. 
42575 - 
28MT- 
157 J3 
15995 

mm 

21827 

217.72 

23231 

B538'' 

2B7.47- 

mis: 

257.46 J 
3*206 
1*507 
315.90 

mn 

HUJ 

Ulft':. 

2X88' 

973* 

wor- 

347.48 

34122: 

J2A50. 

44806 

JSfi- 

93531 . 


21*22 


35*35 . 
BIS' 
HX*L: 
I.MU6:- 

,»r 


18237 

1825 


DR** : 


FIXED INTEREST PRICE INDICES 


British Government 

WecL, 

Feb. 

14 

Dairt 

■*? 

xd aft | 
todqr | 

xd aft 
1979 
'to date 

1 

Undcr5jcan — 

uoja 

+008 

•— ;■ ' 

L63 

2 

5-15 was- 

204.91 

+035 


.Ufl 

3 

Ova- 15 years 

10836 

+0.40 

■ — ; 

L55 

4 

fs I, ihhr 

■fWMMMfV,,, i ■ - 

116.77 

♦0.47 

'-T • ' 

- aoo 

5 

All Stocks 

194.47 

+030 


146 


FIXES INTEREST 
• rtELDS 

Br. (Sort. A*. Cress- Red. 

fS^' 

...W:;. 

,T«f 
13 - 

Ten ' /■ 

1 

2 

3 

Low • 5 jears 

Coupons 15 years-, 

. . . - 25 JEW.-....:..,. 

. IRK; 
W»: 

no.-. 

jam 

1225 

03417 

' vtff; 

vta. 

4 

5 

6 

Medtam 5 years — ...... 

0«PW 15 

25 yen...., 

1X72 
13.75 
1X25 . 

13.77 

1330 

33J0 

;imr 

J M8-- 
.'JL29 

7 

8 
9 

Ktfi 5 jnts. 

Coupon; 15. yen. 

•25. yews 

M3T 

1432 

143* 

1CZL 

1431- 

-■.a*-. 

10 

InwteenaUes T ... .. 

12.75 

,1M8; 

MM3-:- 




.-Wed., Feb. « Tue*. Men. Fri. Thwr. Wed. 

- -.-rrr— :-T* Fab. - . : Fab‘. . Feb, Feb. Fats, 

IndwlYfoW 14 l. 13 9 8 7 

No,- r.-S' I. 1 ■. 


i ' -'-UrVi 
; OfDSa.-:-. 




15 

16 
17 


30-yr. Red. Deb & Loans (13) 
iQVBstmeat THrusi Prefs. (15) 
Coml. and IndL Prefs. (20) 


aa’2T'ri4.i7 
4801 { I4i86 
67.64 13.86 


08.C4 . 53.21 >' 5200 ! 52.81 B8.7I 


4708 I 47.BB 47.01 
67,41 ' 67.48 66.28 


47.03 : 47.96 

ea.asj 69.07 


46.35 

68.S3 


IF. ■ 

4&m: 

68.80 


87 


High* ind low* reoofd. baso dstes imd valuer and con* ti mem change* are jiubfieh*^ 1 ^ 
< 2LS , ° “hStlWMto to hvaitebte from (ho Fubltohcnr.' the FinaoeM . Tew*,' Bracken -8 pui*i\ 
Carmen Street London. EC4P 4fir, price iSp, by po*t 22p. . . 
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AUTHORISED 
UNIT TRUSTS 


Abbey Unit Tet Maps, (a) 

*2*0, Gatehouse Rd, Ayfcrfnvy 02 
Atbry fiw rnc. Ta -. ^WS - lOZft . ... 

A&eyCJpHol _ BflJ 3fc_5 +0.i 

Abbey Incan* WA BT2 +□ ■ 

Atbcy Inr. Tst Fd.-ffiff 3&2 

ftttwCgBjS; H6A lt$n -HJJ 

Equtas Prog .Ts. (cab 7L7| +oi 

Allied Hambra too? (a) (g) 

HjWfiS Hw., Hutton, Brertwnod Ewer 
01-588 2851 or Breifttwoft (0Z7)) 2114 
Oatectrf Font's 

Aftedlw UAi 71M+0T 

BUl indc.F'wol M4 . 68$ +OJ 

Gnu. & inc, EBj +o* 


02% 5941 

. ...,l 3.« 


Jams Ftatay Unit Trest MngL LH. 

10-14, We-a IWe Sum, Gfccgovt. 041-204 13Z1 



lueuiae Fuad* 

Nl^ti Yk«F0 r?[L6 

High Income JSLS 

A. k Eft Inr. [S3 

MeewMoitf Fund* 

IntemaUonal. D6.7 

Padfk Fund _ _ .MAS 

Ste. Of America.. p5S 

SprcWBst Fun*. 

SOBUer Co.'.Fd_ Q7i 

ZgdSjjdr. Go*sFd — mi 
Overseas Eflm»gs.._.]S8J 


J. fitter i naan# 04.3 

J. FWw Enro.nn....S7.| 

Aman. Unas _B2Js 

J. FW»ra.ln.Ta„B!l 
AcaraTUnits .___,yL7 
Prices n> FttTW. Next 


FtanAwten Unt NM. Ltd. (a) • 

S-T imraTysrH ECWSJIC 

Amerlem. IfS — 

Income TrfZZZZZ MtS Ilf2 — 7.71 

hft. Growth Fd Ui2 1ZZ.4J Z.15 

Da Accum ]UU 127.2| —J 215 

Friends' Prantt. Unit Tr* Mg**-? 

PSkfcani En4 Doridtig. 03065055 

sseac^=BJ -aisna 


«OJJ +0J4 4.74 
SIJ t02 448 
iffijl +1.1 SJO 


Funds in Court* 

Public Trustee, Ktrigsway, WC2. 
Cxpiui Feb. ? — .-400.9 M 

nManti. >h q, maws not 

6 .T. Unft MiWQ Bfs LtiV 

16 Finsbury Cktogy EC2M7DO 
S.T. Cap. Inc. 1864 91 

6J. Japan* 


01-4054300 

lg a 


.m a 

Anderson Unit Trust Managers Ltd. £?j§5. 

158. FendmhSt, EC3M6AA. 6Z39231 GJ.FwrWd. 

Anderson U.T 151.9 55 SI 1 . 4.98 . ®- T> Far “ * * 

Anslncber Unit Mg nit. Co. Ltd. B.4A. Turf (a)(g). 

L Noble SL, EC2V 7JA. 01-6236376 5 RwtHsn »»t Bnattmcd 

Ine. Monthly find 1165 ' lT«t 1 9.92 G.*A P3J. 


Arimthnot Securities LM. (a)te>- 

37, Ckwen SL, Lontton ECflR 1BY. 01-2365281 

"High Yield 144.4 AS-S -Ml 1U4 ■ 

“ Ine. Fund 


4 %*r*wi. 

, - Jrerenc* Fund 
(Acavn. Units! 
C.wtal Fund 


■+07 9.45 

+04 9.45 
+03 1305 
+0-1 13-05 



rTn.6Prup.Fi 
Glares Fund 

(Acorn. UnftsL. 

Smaller Co’s fit ,. 

Eastern 6 Inti. Fd.... 

£>%WdrwUllsJ 

.orel»iFd._J_l 
N-Amer. * inLFH 

Archway Unit Tst Mux. LtaLV (a)(c> 

317, High Hofcom, WC1V7NL 01-8316233 

^ «tbtb!% m, tfrck**. 

Barchart Unicorn Ltd.* <a)(c)(g> 

Uniara Ha. 252, Romford ltd., E7. 01-5345544 

Uifcum America— I3L8 34.41+031 UO 

Do. AUSL Acc. 

Da AusLInc. 

Da. capital.... 

Da Exempt To. 

Do. Extra Inc 
Do. financial 


Da General 
Da Gnwtii 
Do. Income TsL 
*Da Pif. A'ns-TsL. 
Do. 

Oa Trustee Fund 
UaWMwide TsL 
■BlilaFilnc. 

Da Acaun. 


57JJ....J 760 


(DZ777 227300 
KAI+051 507 


Cwt ii iu ie Fund Managers^ (a)(g) 

2 SL Mary Axe, EC3A 8BP 01-2833531 

Amerlan Tst. 1266 23JX +0, " 

BrilMiTst (AccJ — ? 

Convnodiiy Shore 

Extra IncmneTO.— 
rar EastTnst 
Hleh loconw T 


Battel C Antony) Unit TsL Mgs. Ud. (a) 
3 Frederick’s Pt, Old Jewry, EC2 - 01-5884111 

Extra Income B7J . 2MW+0-4J JXJB 

iJrocne 0.4 &3+07 

AcomdaUoa S3 S +05 3 m 

^t==h m ^ 

H 32^-=^ Mm is 

pft^5<r___- 3p 3853 +o.« +46 

Ini Em. 6 Assets. 459 +03 4.70 

American ZH.4 24fl +03 2-40 

Far East i Gen. 25.4 27.41 .... J 13a 

Far East Trust 201 So3 £3 


Govett (JofinltF 

77 London Wdl.ECZ 01-5885620 

1 “ 


84.3 +LS 6.16 

e +63 6.21 

+04 466 
B9.4W+0.9 6« 
1623 +1.3 4.89 

MX $ & 

+n j 2.0 


Bariito Brothers & Co, Ltif (aitx) 

88. Leadendall Si. EC3. 01-5882830 

ns3t=BI 11=1*8 

Next sab- day Mrwy zL 
Bfchopsgate Pragrasshre Mgnrt. Co-9 
■9. Btahopsgsie, EC2. 01-5886280 

U’gatePr*+Fel».6:_flW0 Zliffl S.W 

AccJUis.**Feb.6 K4ft| jS5$ | 3-72 

Bridge Fund Managers UKc) 

Regis Hse, Ktag WDmn SL, EC4. 01-6234951 

sBas=te 9 ss ig 

E.emptt 0390 148.0a -21 WK 

littemil. Inc-t 06.6 17.7-0-2 4J3- 

D Draitog + -T^ 1 Wr^^nwn. rttej Frt. U7IB. 

Britannia Trust Man a g e m e n t (a)(g) 

3. London Wail BUWngs, London Wall, 

London EC2M SQL. 01-6380478/0479 


GrieuesM Management Co. Ltd. 

59 Graham Street, ECZP2DS 01-6064433 

Barriagtnn Feb. *« 

(Accum. liruly._ 

Btng. H. YcL Feb. 


(Accum. linUs)._ 

Btng. H. YcL Feb. 

(Accum. ii"HQ 

Endea*. Feb. 13 

(Acton Units ).. 

Gmclotr. Feb.9. 

etsffltea 

(Acam Units). 

SnanBM Royal Ex. Unit Hgs. Ltd. 
Royal Exchange, EC3P 30M 01-6288011 

(as) GxardhlD Tst |933 .968) +L2J 4.41 

Hemknon A d at fa d s t ia Maaf (a)(c)(g) 
Premier UT AdoXo, 5 Rxytri* l^,W 
E m foad. Essex. 0277-ZL7238 

OX Foods 

Cabot Recovery W73 49.0 +061 602 

Cap.-Grewth Ins. HOO H3 >tj£) 282 

Cap. Growth Acc. [492 520 +0.8 2H2 

Income & Assets 133.7 , 35.91 +03 629 

|ITnli lsc(Jgg)£ FoUttl 1 

V 3 JI 

j2St?5 IS 


MaauLjfe Management Ltd. 

SL George's Wby, Stevenage. 043856101 

GroiRhUnlls 1552 OU 437 

Mayflower Management to. LWL 
14-19. GrmuxHSL,EC2V7AU. ‘ 014068099 

lncwwF«.6 1107.0 1K.71 ...J 681 

General Feb. 6 OTO ^jL. J 604 

Intend. Feb, 6 H70' 4961 — T 3-00 

Mercury Fund Managers Ltd. 

30, Gresham Sl, EC2P2E& 01-600 4555 

Mm. Gen. Feb. 14 _Qfl3.9 atg ~.J 4.43 

Act Uniis Feb. W_. 269.1 4.43 

Mm. lin.Feb.14__. W8 g4 3.77 

Acc. Units Feb. 14_ 753 SlJ — 377 

Merc. Exl Jan. 25 2460 2564 ...... 5.18 

Aon. Units J m. 25-J298J 310.7] ..... 5.18 

Midhari Bank Group 

Unit Trust Managers LhLd (a) 

Cnurtuttod Hpme.'Siher Street. Head 
ShefTmld, SI 3RD! Tel: 074279642 

Cwnraandifien. _J70.8 TJA 5J3 

Do. Accum. 83.6 ?L4 . 5. IB 

Growth »7 • Mi . ^ . 3.<0 

Do. Accum S6 42j 3.40 

Capnal 26.4 2S.4a - 4JB 

Da Accum. — ^2 3L4 4.00 

Income- HLS 543e 73? 

K£3Sw~Si ttS :::: 

SI r: If 

Da Actum B.9 T0.W 8.99 

Equity Exempt* IMA HO.fl 538 

Da. Amirn .- UMA JlO.m ..... 538. 

Japan & Pacific J93 523 Dil 

Da Accum. 493 523 . 0.81 

•Prices « Feb. 8. Next deattagFA. ffi. 

Minster Fund Managers Ltd. 

Minster Hse„ Arthur St. £C4. 01-623 1050 

Minster Feb. 1Z B61 38.11 1 661 

Exempt Dec. 31 fjOLZ 105J] j 532 

MLA Unit Trust MagmoL Ltd. 

(M (feieen Street, SW1A9JG. 01-9307333 

MLAUntts [405 48.91 +UB 361 

M array Johnstons U.T. MgittV (a) 

163, Hope Street, Gbsgem, G2 2UH. 041-221 5571 

HJ Eunmeau — ,-^ L3 8A6J 1 3.43 

Dofiog Day Friday. 

Mutual Unit Trust Hanapenf (a)(g) 

15, CopihaD Ave, EC2R 78U. 01-6064803 

Muual Inc. Ta^ZlPfli 746] +§3 

Mutual Blue Oris pal 4713-0.® £.91 

Mutual KlgbYli 1 550 m3 +0.7] 912 

Katiofiaf and Cw t iri ir rlAl 

31, 5L Aabrw Square, EdUAurgh. 031-5569151 

Income Feb. }4_ 1147 J) . 15241 -2W 659 • 

(tecum, Uoitsl..__ — CP4J> 2l2a -S3 659 

CapL Feb. 14 Ifj28.8 pTS -1.3 4.74 

(ASunv Units) |1S72 16331-L3 4.74 

National Prarident Inv. Mngrs. Ltd-V 
48, GracedmrchSt-, EC3P3HH- 01-6234200 

N.P.I. Gtb.Uu-Tst 1475 5061 I 4 90 

(Accum. Units)-™ J59.1 EM ..._.) 4.90 

—Prices no Jan. Su Next dmSm Feb. 22. 
-Prices an Jan. 3L Nett dndng Feb. 14. 

National Westsdndeif (a) 

161, CteousJdr, EC2V6EU. 02-606 AObO. 

Coital (Acoxn.) (7LQ ?63j +081 450 

Extra Inc. 

Fmclal, _ 

Growth inv [87.7 9O4+L0] 5JW 

Income — — B45 375] -HLfl 7.42 

Portfolio I nr. F± WO 723+53 613 

UnhWKXl Fd.(d) 157.7 62J0( +03 2-31 

NEL Trust Mangcn Ltd-V Ca){g) 

MdtM Corn. Dortina Surrey. 5911 

H or w teb Union Insurance Group (fa) 

P.0. Box 4, Norwich, NR13HG. 0603 22200 

Group Tst. Fd 13676 386.9] +4JX 5.24 


Pearl Trust Managers Ltd. (a)(g>«> 

£52. Hfifth Kolborn, WC1V 7ES. 01-405 8441 

Pearl Growth Fd. 123.9 25A -+02 5.04 

Accum Units _ 28.4 ;4ljQ +03 5.04 

Pearl Inc. • ; 32J- S3 +o3 72* 

PecHUnllfS: 35T 3B.® +04] 5.JJ 

(Aaajm. Uhu) (465 HL0| +0i| 5J7 

Pefican Units Admin. Ltd. (g)(x) 

57 -63 Prints £«., Mandcster. * 061^236.5685 

Pelican Units (88.4 • 9501+05] 446 

Perpetual Unit Trust MngmLV (a) 

48. Hart Sl, Henley on Daines 049126866 
FpelualGp.GliL. |44.8 4&2] J 4J1 

. . For PtaatSSj see Gibbs (Antony) 

Practical Invest Co. LtiLf (y)[ e ) 

44, Bloomsbury Sq„ WC1A 2RA 01-6238893 

Practical Feb 14 14L1 UOJI -26| 4ifl 

Accum. Unds |2l7.9 Sll| -xf] 449 

Provincial Life Inv. Co. Lid.ty 

222.' Btshopegate. EC2. 01-247 6533 

Prolific Units £6.0 92JI +0.71 3J4 

High Inccme R230 1314} +0.9] 7.61 

PrudL PortfoRs Mngrs. LttLtp (aUbKc) 

Hofto™ Bars, ECIN 2VH. 01-4059222 

Prudential 11263 134J5!+13| 4.94 

Quitter fatemsgement Co. LhLV 
Tic SO. Enflangr, EC2K 1HP. 01-6004177 

Quadrant Gea Fd — HO?.? ^Ulj | 45fl 


Save & Prosper Securities— contd. 

Oreneas Funds lei 

Europe — Pi 6 97.® +0 S 

fflwrrriJjl toi 

U3 171.9 . 7?il +0.8 

Sector Fund* 

Commodity K4 92.3] -031 


Target Tst. Mngrs.— contd. 

Tar* Growth _E0.9 52J! -1 0 S E3 

Target Pacific Fd 24 7 2« J. -c.i 2.11 

Da wins Units .275 29 a| -01 2.11 

Target ln»._._... ......_ 3Z-2 jA.tJ +0i 3*»5 

Taraet Pr. Feb 14 ... 1523 1«?8 j3 . 615 


K3bs£==B S Wl \l 

IHuh mibniiii FWuh 

liiasi h 

tXCfOfK rKHfS 

^toai^KNecsuarayFeaV 

Sanhto. [57 A 40. M +031 3.1 

SeoQjrid W8i SLffl +o3 8J 

Stottpre* —159.7 641] +03] 4J 

ScMeshtger Trust Mngrv Ltd. (a) (z) 


OFFSHORE AND 


140, South Street, Dort Imj. 

Am. Exerm 122.6 

Affi.Growth~ 

AmSiraBerCos. 


(0306)86441 


Target Pr. Feb 14 ... 11523 l«?8r^ . 615 

TgtTln: S3 31)5+0.4 S95 

T*. Prri U2.3 14 id -P 1 U h5 

TgL Special SilS -[195 2L0=! +0i] 559 

Target TsL Mgr*. (Scotland) (a) (b) 

19. AiW Crescent. Ellin, j. 031-22*1 862IT 
Target Anwr.Eaclej26 1 2811 +CJI L97 

Target Tlristle H3.B 43.91-0 41 txl9 

Extra IncomeFd. .|5S4 6J9| +031 IDJ9 

Trades Union Unit TsL MansgmV 
100. Wood Street, ELC^ 01 -628801 1 

TUUT Fet 1 .149.9 53.11. J 5.33 

Transatlantic and Gen. Secs. Ce/p 
91-99 New London Rd. Clxtafert C245 5165 1 


g a +03 

30+05 
27M +05 


Barbican Feb . 8 1750 

.43 lAcmmUmtl.) 111 ED 

-72 dBara. EmL Jan. 3L 

■Jl BucUmiTFS. S 79.1 

j 4 (Attim. Units). 9? 7 

52 Colemco Feb. 9 127 4 

BZ (Accum Units)..... .. 1573 
■82 Cumhl. Feb 14 ...._...l51 4 

- (Acoxil UfflC) — 57.6 

Ji Glen Fro. 13 533 

.47 (Accum. Units). 6M 

.76 Mnriboro Frb. 13 513 

- (Accum. Unlls) S* 2 

50 Van.Gwth Fa. 13... W5 

| 

50 Vang T>e Fet 1®._.;43 6 


265 +02 
525a +0J 
322 +14 
30.1 +05 


069222271 


Ol-bObbObO. 

Hi 


Reliance Unit Mgrs. LtiLP 
Reliance Hso, Tonbridge Wells. KL 

Mtdsi g 

Scfcforde T. Inc W* 4> 


RMgefielfi BSanagement Ltd. 

38-4a Kennedy SL, Manchester 061-2368521 

■BSS&EdS ’BrJiH 

Rothschild Asset Mauagemea t (g) 

72-80, GaUbnae R(L, Aylesbury. 02965941 

KfiBSESfe : m 15 

N.C. Incotnr Fuad 11500 

N.C. InU. Fd. (IlK, 

N.C. Inti. Fd (Acc. 

NIL Sutllr Coys Fd. . 

Ravcut Unit Trust MngL LtiLV (») 

City Gatr Hie, Rnsbuv So, EC2. 01-6061066 
Anwlcan Feb. 8 ~_I67 I 5 TUIj J 1.43 

HHda 

IS 

(Accxm. Until) I10L5 10661 -M 4JJ2 

Royal TsL Can. Fd. Mgrs. Ud. 

54, Jermyn Street, S.W.1. 01-6298252 

Pnces a. Jan. 3El5eyt deaftaq (+*. lk 

Save & Prosper Group 

4. Great Sl Helen, London EC3P 3EP 

68-73 Queen SL. Edhmmh 
Deafingt to: 01-654 8999 or 031-226 7351 
Save & Prosper Securities LiiLf 
latemtional Foods 


Exomot High V1d_ 

Exempt. MkL Ldrs.. 

Extra l«,TsL_ 

in*.Ts.Unh» 
imL Growth — 

KaritM Laden 

SttStT not 

S^ T! kss|S:? ISdlgij p 

U.K. Gith. DfaL |WA 2li| „.7| 5 b0 

J. Henry Schroder Wagg & Co. LfaLf 

120, Cheapeida E.CJ2. 014240 3434 

Coital Feb. 13 [1D6.4 UOJI 386 

(Scum. Units) 1 129 9 1343". ! 

1946)3 8 05 

297S ... . 885 

9LW+1A 436 

m 

383 284 

1738 I789d 4^ 


3HH HI 
'ttSAsSr* 

Scottish EguibbJe FmL Nlgn. Ltd. V 
Z85*. Andrews Sq. Edhibtirgh 031-5569101 

sruffi:— m S3 

Dealing day WedneadayT 
Sebag Unit TsL Managers LhLV (a) 

PC Box 513, Bddbn. Hje., EX.4. 01-2365000 

easasft=6x is 

Security Selection Ltd. 

15-19. Unenlr'i Inn F>Ms,WC2. 01^316936-9 


796=3 

135^ . . 

. °17| . • 
S3 2 . . 
10e 7 . 
)I4a . .1 
1(5.3 . 1 
w.y -0 4 
ol i -3* 
5hri .. 
73.« . .. . 
5411 ._ I 

iea .. . 
sL7 . . 
64 31 .... 

n' . .. 

46.0 -3 6 
48 jb -OH 
64 20 ... | 
78J .... 
696 . 
SL? 


998 

186.6 -5 0 
1348 -i_q 
19L4 -lb 
114 4 -2^ 
166? -38 
2 b 2S -i 9 


CZ72 32241 
9 34 
-5 0 9 14 
-Ld 496 

-lb sso 
-23 E.72 
-38 872 
-14 534 
-2d 5 34 
-l.t| 13 !7 
-l.a 13 17 


15-19. Unc«* 5 Inn Firth, WC2. 01-831 6936-9 

UmlGthTstAcc 052 76.91 I 452 

Umd CthTst Inc pL4 ^ 432 

StEWMt Unit Tst Managers Ltd. (a) 

45, Charlotte Sfl, Edinburgh. 031-226 3271 
tStcwxrt American Fund 

-Standard Units |tt-2 65.g ,_..J 145 

Accum. Umts Ui7.7 7171 . . ..1 145 

WHIxfiawat Units ... .[50.0 53 j1 I — 

-Stmrt Britan Caprfw Fnri 


I.T.U - 

Udv. Growth __ 


BKaSi 

^^.^1653 

Iricame— R33 

UJL Fnmfs 

UK Eftoity 143.9 


553| +0A| 7.76 

7D2al+LQ 9.00 
467| +M 954 

472«(+0.9| 5-17 


tSIewart American Fund 

-Standard Units 162-2 65.g ,_. J L45 

Accudl Umts to7.7 7f.7l . .1 145 

WtUxhwal Units ... .150.0 53j| 1 — 

-Stmrt Britan Caprfw Fnri 

Sa*fent__ (1395 153 JI | 4J0 

Aeaxn. Unto .11623 17 4J0 

DeaSxg fTues. & F n . «W*d. 

Sou Affiance Fond MngL Ltd. 

Son Alliance Hse, Horsham. 0403 64141 

is swedo 1 wit® 

Target Tst Mngrs. Ltd.p u) <g) 

3L Gresham Sl, EC2. Deafingsc 0296 5941 
Target Commodity —WLO 44.91 +(L9 504 
Target Financial. — 6L3 665+05 4 72 

?S?5l2feTr;g7 ^ 


(Amim. Units.) 4b 1 48n -Db 6 41 

Wiclonr. Feb. 8 WJ5 64 53... 537 

B eam. Units) 7*3 783 .. .. 5 27 

ick-Dm Feb. 9 655 69W . 8.% 

Da. Accum _.|7bi SL?| S 9b 

Tyndall Managers Ltd.? 

18, Canynge Road Srirfal. 

Inctane Frt. 14 

(Accum. Units). 

Capital Feb. 1< 

(Accum. Unto).. 

Exwrpt Feb. K 

( Accum. Units’ 
rx. Eans. Fri 
(Accum. Units) 

Prel.Feb.14. 

(Accum urns). 

24, Castle SL. EdoboRdi. 031ZSU68 

Scot. Inc. Fea 14 6 164 td -3J3 10.1b 

Scot. Cap. Feb 14.... IB b 145.b| 5 S3 

(Accum Urns) 1165.0 176 &j -CJ| 5.93 

UKWhm Wxl Croup 

Capital Growth. 

Do. Accum. ._ . 

Extra Inc. Growth 

Dp. Ac cu m. 

Financial Pr'rty 

Do. Accum 

High Inc. Priority 

International 

Special Sits 

TSB Unit Trusts (yt 
SL Chantry War. Aoduw Kinu. C3tJ 

Dealings m 02M 63472-3 

(b)TSB General 452 484=8 -Ob' 454 

(b) Do. Accum S8.9 a j.7| +Pi>| 4 >4 

(b) TSB Income _.„158.9 62.^ +D J 791 

ft) DO. Accum ft! 1 67.H +0 T[ 7 91 

TSB Scottish.. B5 9 41^+oil 2(» 

ftj Da Accum (9Z.9 96.51 +as| 2 1» 

Ulster BaakV (a; 

Waring Street. Belfast. 0252 35231 

(b)Uisier Groarffa p63 . 39W +041 b.32 

Unit Trust Ascotert & MgmL Ltd. 

KHig William SL EC4R 9AR D 1-623 4951 

Friars Hse. Fund — 139.9 « ’afl I 4 86 

Wirier GrtlLFnd 795 3T.ll . . 4 9G 

Da Accum. IJ4.6 36.51 1 4.90 


299 0-213 534 
llLy -l.tl 13 17 
K1J -l.fll 13 >7 
031 2S 1168 
164 61 -3J9 10. lb 
145.6] — 0 4| 5 S3 
1765! -CJl 5.93 
C272 32241 
85ftd+Ob 6 79 
9L0 +C6 6 77 

4J 1 +3.7 105b 
<4.7 -05 1056 
17.4 +03 554 
220 +05 554 

62 "• +D.7 1 941 
50S . 291 

39 l +Q 4 5 27 


M . ..I 163 
Nest wil. lurch 5. 


b7.rl +0 7 7 91 

41^+OSl ltd 
56.fl+aS Zoo 


0232 39231 
39. W +0 41 6.32 


Wider Growth Fund 

King WUliam SL EC4R 9AR 

Income Units.. [295 

Accum Units t3<6 


01-623 4931 

31.’| I 4 W 

365| .... 1 4 90 


INSURANCE AND PROPERTY 




WorliWWe Feb. 9-176-8 824 .-J 437 

OreneaFnds • , ■ 

AustraBw 39 3 42 0] -051 159 

1 3 

N. Am— Sf 427rf +0.« L7B 

CrixA Am Sm_ .pD.4 53-91 +0i| L94 

Itei i. 

HU Samuel UnK TsL HgrX-tU) ! 

45 BeecbSL. ECZP2LX .01-6288011 

^3^1 IS 

285 
482 



Abbey Life Assurance Co. Ltd. 

1-3 SL Pours Churchyard, EC4. 01-248 9111 

e^SaS? -jifj — j — 

Property iK O lMfl — 

Se*rcU*eBMd_— ,9|3 — 

ComeidWe Fund 1|6-1 J43-S — J — 

5ftSoVdIs«r74lI UfeS plj Z'~.l — 

#iu|iil(y FdTSer. 4 _ B-4 — 

w=d = 

Prims at February . 13. Vafantlra normally Tuesdiy. 

Albany Life Assurance Co. Lid. 

(fad Burlington SL, WJ. 01-4375962 

'Fd. Aca 1199.9 210.41 ._.J — 

MM£yfpZZ 
rtUtan-MAcm 
.FCLACC-. 

■Ijw.Auc. 

Pcn.Fd.Acc 
I.PeoAcC— 

C«M Man Oftn Awl, ._ 
lntLMn.PnRlAcc__ 

Prop.PeoAca_ 

M^de inoPeoAcc 

AMEV Lift Assurance Ltd-V 

Alma Hse, Ahna RA, Reigote. Rrigate 40101 

AMEVMmaged 043.9 15X61 — 

AMEV Mgd. I B' ___ 137.7 123.1 — 

AMEV Money Fd.— 108.6 Uf.1 — 

AMEV Eiuinr Fd___ 107.4 1132 — 

AMEV Fixed Inf. 8U 190.7 — 

AMEV Prop. Fd. ___ JOU 10M _.... — 
AM EVMgoPeaFd. 1M.1 . 3M7 — 

AMEV Mgd. Pen. - B’ 1I$£5 M9J — 

Flex^bn C0L4 10O( ....J — 

AMEV/Ffacafingtnn • 

Anwrira n ~ WA - 

lot. Growth— 1 875 EH — 

Far Arrow Life As s ur an ce m 
Pruridnce Capital Life Asimnce 
Barclays Lift Assar. Co. Ltd. 

252 Roxtfarf Rd. E.7. 015345544 

lHflHLa - 



Crown Life Assam 
Property Fd. Iran. 
Property Fd. I nit 
Inr. TsL Fd. Acc.. 
Inv. TsL Fd. Inca 
Inv. TSL Fd. InH... 
Fixed InL Fd. Acc. 
Fxd. InL Fd. Iran. 
lmeri1.Fd.Acc-. 
Interil. Fd. inan 
Money FI Acc. 
Money Fd. lacm 


Crown BrL Inv.’ A 
Crusader Insurance Ce. Ltd. 

Vincula House, Tower PI, EC3. 01426 8031 
Gilt. Prop. Fea 6 _-[78J 885] -..J — 

Eagle Star I nsiir/ Midland Assur. 

1. Threatfneedle St, EC2 01-5881212 

Eagte/Mld. Units _IS3J . 5531+03) 638 

Equity & Law Life Ass. Sue. Ltd.? 
Amentum Road. Hfeh Wycombe 049433377 

Equity Fd. —[115-2 12L9 +13] — 

Property Fd.,... IU73 -lSa . — 

Fixed Interest F._— -11033 1OT.5] +0.7] — 

SSSz=m = 

General Portfolio Life ins. C. Ltd.V 
60 Bartholomew CL, Wafthznr Cress. WX31971 


Equity Fd [1152 12L5I +L3] — 

Property Fd lllrl -1 23A — 

Fixed Interest F._— -11033 1Q8JI +0.71 — 

SSSz=m HioJ = 

' General Portfofio Life ins. C. Ltd.V 
60 Bartholomew Cl, Wafthznr Cress. WX31971 

Portfofio Furel [ 1435 J -25J — 

. Portfolio Mareged — ML9 44.M | — 

P'fofiaFxainL 147.5 50 jj | — 

Gresham Life Ass. Sac Ltd. 

2 Prince of Walts Rd. B’rnomh. 020Z7676S 

S!l hitl. Fud. — 1". llip jzf'i ^oil — 
63. Ppry. Fnnd 103.5 U8.R +U] — 

Growth & Sac. LHe Ass. Soc. Ltd.? 
Weir Bank, BrJy-on-Tham«, Berks. 0628-34284 


GmEdgPmJtcc 


Money Pens. Acc 

Da Iriliai — ■» |9?-B JjP-VL •— 4 — 

*C»rrtffl unt value Feb. 15. 

Beehive Life Assur. Co. Ltd.? • 

71, Lombard SL, EC3. 01-6231288 

Blit. Horse Feb. 1 — | 131 1H ] J - 

Canada -Life Assurance Co. 

26 HW SL, Potters Bar. Herts. P. Bar 51122 

ES^.%.V=I Si I = 

Cannon Assurance Ltd.? 

1, Otynyhc Wy. . VWmriey HA90N8. 01-9028876 

Efltmy Units. 0836 - +009 - 

EqSSr'&inSpxea” OzA 12-W +0S - 

Prop- Bord/Eree__ Q4JJ3 MJ5 ...... — 

i 

2nd Managed ML? Xp7-3 +tlJ - 


|nd{&%rey&~|w55 +g'3 _ 

SeiJE^B il- = 

L & E S .l>.^_ s ^ Frtrol *3 ~ 

Capital Life Assurance? 

Confeton House, Chturi Ash WHoa 090228511 

te&ferd M j :::i - 

Charterhouse Magna Gp.? 

Me. finxrd C««, 

Cfothse Energy I3LZ 3S-2 — 

p :::::: = 

B3SfM= a, i ih :::: = 

Mapna Managed^. 149.9 ....] — 

Chieftain Assurance Funds 

11 New Street EC2M 4TP. 01-283 3933 

Managed Growth — I — 10M — 4 — 

Managed Income 
IntrniaUanal(g) 

High Income 
Ineamr & Growth 
Basic ResMirees 
Amerlam (gJ 
Far Eastern (g) 

Cash 1 — mm.’i ---I — 

City of Westminster Assur. Co. Ltd. 

Mmstead House. 6 Wbbenarse Road, _ 

Cngdon CRD 1«£. 016849064 

Kamii - 

Money Fund 
Gift Fund _ 

PULA Find 

Pens. Mngd. Cap. 

Pens. Mngd.Acc, 

Peas. Haney Cap. 

Pens. Money Acc. 

Pent Equity Gap. 

Pens. Equity Act. , - . — , 

Fund currendj dosed to new imestiwm. 

Perform Units 1 2ZL9 I 1 — 

City of Westminster Assur. Sac. Ltd. 

Telephone 01-684 9664 

M!te— gS 4 'Ud: 

Commercial Unioii Group 

SL Helen's, X Underrfiafl, EC3. 01-2837500 

Vr. An. At Feb. 10 _( 5||7 [ J - 

Do. Annuity lib | 1838 | } — 

Confederathui LHe Insurance Co, 

50, Chancery Lane, WC2A 1HE. 01-2420282 
VEpudy Furil [374-S • — -j — 


Guardian Royal Exchange 

Royal Exchange, E.C3. 01-2837107 

Property Bonds R005 208.8] 4 - 

Harebro Life Assurance Limited? 

7 Old Part Lane, London, W1 01-499 0031 

Fired Int-Dep. 029.4 — I — 

Ecyilty ... — 1855 1953 — 

jttm, 475.*. _. 

Managed Cap. u44.0 15lt — 

Managed Ao: 122.4 192.0 - 

Orereas 125.0 1|L6 ~ 

Gift Edged 1264 E3.1 — 

American fee. 98.6 103. a — 

PeaF.I.Dep.Cap 131.9 1M9 - 

Pen.ri.Dep.Acc. — 1572 — 

Pen- Prop- tap 223.91 — 

Pen. Prop. Acc 285.8 ^.9 — 

Pen. Man Cap 33.9 2Z>.Z — 

Pen. Man. Acc 2E1.2 2«.« ...... — 

Pen.GillEdg.Cap 1205 126 «. — 

Pen. Gift Edg. Ace. 12*.o 1364) — 

Pen. S3. Cap 1293 B&3 - 

Pen. B.S.Acc. 1503 ,1583 - 

Pm. DJL^ Cap 1063 H — 

Pen D.A.F. Acc 1099 j - 

Hearts of Oak Benefit Society 

15-17, Tavistock Place, WC1H 9SM 01-387 5020 

Hearts of Oak [383 40 41 J - 

HU! Samuel Life Assur. Ltd.? 

NLA Twr, AddiseMrtw Rd.. Croy. 01686 4355 

fSSWfcllSH yi3::.l z 

ManagM Units— 

Managed Senes, 

Managed Senes C 
Money Units _ 

Money Series/ 

Fixed InL Ser. 

Eouity Series A 
Pitt. Managed Cap 


The London & Manchester Ass. Gp.? 

_ Wins lade Part, Exeier. 0392-52155. 

— Cap. Growth Fund 237.9 _...J — 

“ EsSTGPw. z 

_ fcxpLlnx. TsL Fd. 16L4 — 

12.89 ftwHe Fmd- 115.6 - 

— In. Trust Fund 1382 — 

838 Property Fund 88.0 — 

— GtoDqmit Fd. 1023 - 

^ M6G Group? 

— Three QUA Tower Hill, EC3R 6BQ. 016264588. 

AmericaaFd-Bd.* — 1523 5531 +L71 - 

«bi s»?;:=zi^ m±z 

— Extra Vjridfd . B d.«_ 843 88.4 -U — 

fS^JIt ZZ 1963 z ;iz Z 

1212 Gift Box!*** 107.6 1 133 ” — 

638 internrinl. Bond** — 103.7 1093 — 

JapanFa Bd.* 58.7 60 -iJ - 

Mwaoed BtL— ffl.8 149J3 — 

0377 PfrsaJ>m«ftn**-*„ K12 _ J _ 

— Property Bd.»- 179-3 ...... — 

— ReawwyFd.Bd.*— 693 7238 -32 — 

— Prim oa *Fea 14. "Feb. a * A FeC9. 

Z Merchant Investors Assurance? 

Leon Hs*^ 233High St, Croydoa 01-686 9171. 

971 gS-fisrz: fill z:j = 

— iqulfti'Pins. ::::j ~ 

— Money Martel 1453 — 

Money MkL Pens. JjLj — 

83]= ll = r 

— Managed — 109.8 — 

— Maimed Pens.— 145J — — 

— Intl.Erailty 103.6 — 

— Do. Pens 107.2 — 

T Inti. Maraged JO 33 — 

I Da Pens — _____ 3D5i — 

4284 NEL Pensions lid. 

” MlftoitC«irt,DiirkiiiaSunvr. 5911 

= KKfSfer.Bt iie id : 

Nelex Money Cap. — 633 66/ — 

Nelex Mon. Acc M3 72.7 — 

71fl7 Nelex Gth I nc Cap — 493 Sit — 

Nelex Gth Inc Acc _ 51.7 54.1 — 

— Nri Mxd.Fd.Cap. — 49.8 St* — 

Net Mxd.Fd. Acc._ 52.0 54.7 — 

0031 Nelex Deposit Cap—.. 473 50.0 .... — 

„ Nelex Deposit Acc — 1473 50.li _..J - 

_ Next a*, day February 

~ NPF Pensions Management Ltd. 

Z 46 Gracednrch SL, EC3P3HH. 016234200 

~ Managed Fund p610 167.7) — 

— Prtaa Feb. lllexl dcririg March L 

— New Zealand Ins. Co. (UK) Ltd.? 

“ Maitland Home, Southend SSI 2JS 070262955 
_ IGwl Key law. Plan— (1566 161.41 .... J — 

Z Small Co's Fd. l8I«+ffi| — 

_ Technology Fd 03.7 104J -43 — 

Extra lnc.Fd 88.4 93 j +1-5 — 

z Extra Inc. Disl Fa„ 92.4 W3+1.J - 

Z American Fd 963, lifel +0 - 

Z Far East Fd 112.6 Ills — 

Z G'« Edged Fd 1QT2 SEd ■ _ 

Z Coa Deposit Fd [99.7 104.9) .... — 

Norwich Union Instnnce Group? 

5020 PO Box 4, Norwich NRI 3 NG. 060322200 

— Managed Fund. .1216.7 22831 +L2 — 

Equity Fund 359.9 370 +3.7 — 

Property Fund 1373 1453 — 

tJSS Fired lit Fund 1433 ISO +0 3 - 

— Deposit Furai__. — 109.5 U521 — 

— Nor. Unit JarClS — 2183 I — 


Save & Prosper Group? 

4, GLSL Helen's, Lfldn.. EC3P3EP. 01-554SBS 

Bal. In*. Fd 1317 159.41 +1.CI - 

Property Fd.* 1648 173 61. - 

Gift Fd. IKS 125 0+06 - 

Deposit Fdt 128 2 BS.0 . _ 

Conw.Pero.Fdt 2123 223.^+0 2 - 

EquttyPens-Fd. 1?L2 20LH +16 — 

P nip. Pens. Fd.* 253 4 267 51... — 

Gift Pens. Fd «.2 94 3 +0.4 — 

Depos.PrnsJd.t 1043 130.1] - 

•Prices do February 14. 

TWeeUy dealings. 

Schroder life Group? 

Enterprise House, Portsmouth. 0705 2771 
Equity 1 1 238.7 I - 


EqriH4 220.5 232! 

Fixed Im. 4 13L9 138' 

Managed 4 133.9 141.: 

Money 4 HI 4 137.! 

Overseas 4 «w.g g«.| 

Propeetyd 167.6 176J 

KASGorLSm.4... 1248 131' 

B.S. Pen Cap. B_ 127.0 13i: 

B.S. Pen. Acc. B ...... 140.9 147 < 

MngL Pea Cap. B__ 209 j 2~3 j 

Mngd.PeaAec.B_-.254 5 268J 

F. lnLPeaCap.B_.9L3 cf; 

F. Int Pea Aca B._. 93.9 9B' 

Money Pen. Cap. B.._ 991 0 IMJ 

Money Pm. Acc. B_ 1013 107 J 

Prop. «n. Cap. B — 1095 115.- 

Prop. Pen. Acc. U8J 

.Scottish Widows* Group 

0316K So Edl, * ,flh EH16 5BU * 


U/U3C//P 

232§1 -Tsl Z 
138*4 -03 — 
141.1 -L3 — 
117. +8.1 


95.8 -05 
1765 +0.1 
1314 +02 
133.3 +02 
147.9 +02 
2235 -06 


... — lDV.PljcSrs.Feb. 9 — 1D6.B 106.0 _ 

— — lnv.Pv.SenesFeb.9_ 130.7 iflaffl . ... — 

... — Invest Cash Fri). 9— 1014 135.0 _ 

_ — E>. UL Ace. Feb. 7„. 1375 143.31 - 

— Ex Ul Ina Feb.7._„ 1302 135.0 — 

,..J — Mag. Pea Feb. 7 — |2o6.8 2660 ._..J — 

Solar Life Assurance Limited 
5911 10W, Ely Flax. London, EC2K 67T. 02-2422905 


Solar 
Solar 
Solar E 
Solar Fxd. 

Sour Cash S 
Solar I Ml. S, 
Sobr Managed P 
Solar Property _ 
Solar Equity P 
Solar Fxd. InL P 
Solar Cash P 
Solar Iml. P 


134.0 +0.4 
1230 . . . 
1E2.0 +7.1 
1150 +05 
noil .... 

vaa-o? 
134 J +0.4 

122.0 

1 st a +i j 
116 -fl +03 
2U«.0 . ... 

saS +0.7 


San Affiance Fund Mangnrt. Ltd. 

Sun Alliance House, Horsham. 0403 64141 

Exp. Fd. InL feh. 14.1047.6 ,153.0-5.0 - 
InL Bn. Feb. 13 1 £13.17 | .... 4 - 

Sun Affiance Linked Life Ins. Ltd. 

Sun Alliance House, Honham. 0403 64141 

Equity Fund 11323 15931 + lit - 

Fixed! nlereuFd 1027 108.2 +0.4 - 

Property Fund U6 9 1231 . — 

International F8 100 2 105= -05 - 

Deposit Fund 1001 105.4 ... — 

Managed Fund 1+1 9 117.0 +3J| — 

Son Life of Canada (UK) LH. 

2. 3, 4, Cockspur SL, SW1Y 56H 01-9505400 

Maple Li.Grth 2015 . — 

Maple Lf. Mangd — imi .... — 

Maple Lf.EgN 129.4 . . _ 

Persnl. Pn. ?/ „ . 2fl3.D _ - 

Pens Man. Cap.. 9L6 9g.5 .... — 

Pens. Man. Acc... 91.9 9fc0 - 


-0J7| _ 


— Target Life Assurance Co. Ltd. 


+0.71 — 
+06J — 

+o| Z 

toTj Z 


Pitt. Managed Cap 
Pro. Managed Acc — 

Pro. lYteeo. Cap. 

Pro. Creed. Acc. 

Pens. Equity Cap 
Pens. Equity Acc 
pK.Fxd.im.Car 
PnaFxrLInLAix 
Pens. Prop. Cap 

Pens. Prop. Ace Jianj iua.qj y — 

Imperial Life Ass. Co. of Canada 

Imperial House, GidUford. 71255 

BkWUc zzPi ^zd z 

UnH UAed PortfoUa 

Managed Fund 193.4 9841 ....J — 

FIxedlnL Fd_ 94.4 99^ — 

Seem Cap. Fd 093, 1$4.M ..Zj — 

Equity FSnd JM2.2 S5fi] — 

Irish Life Assurance Co. Ltd. 

1L Fbisbuxy Square, EC2 01628B253 

Blue Chin Feb. 9 75J. 7981 5.00 

Cp3r.ll Frh 9 9L8 «3 — 

Manaoedfurd 2352 2478 — 

Mangd. Fd. Ser. II -. 95£ IDOJ. _ 

Exempt. Man. Fd. ... 1125 Ufc — 

Prop.Md. Dec. 1 Sp H2J — 

Prop. Mod. Gth. 2252 370 — 

Prp_rj1d-Grth-Ser.il 11059 11L0 — 

Km# & ShttSOn Ltd. 

52, ComhfH, EC3. 016235433 

Bond Fd. Exempt 118053 10L7R+089I — 

Wert dealirgSe February 2L^ 

Lantfftatp Life Assurance Co. Ud. 

Lampttni Hj*., Hofeabrtx* Dr, KW4. 01-2035211 
Harvest Pea Fond — 3041 11051 _...J — 

JB” = 

Wisp (SP) Mao Fd 176.4 HLfl ^..4 — 
Legal & General (Unit Assur.) Ltd. 


Pearl Assurance (Unit Funds) Ltd. 

252, High Hofeora WC1V 7EB. 01-405 M41 

Managriftmd OMJ T771J ...J — 

Property DisL plgj 124j| ."Z"J — 

Property Accum. — .[1338 1401) | — 

Phoenix Assurance Co. Ltd. 

4-5 King Wiffian? SL, EC4P 4HR. 01626 9876 

Eb'r. Ph.Eq.E. 180.9 85J| j - 

Prop. Equity & LHe Ass. Co.? 

119 Crawford Street, W1H 2AS. 01686 0857 

R. Silk Proa Bd.. 1 1882 I J — 

bvEd Id = 


Prop. Equity & Life Ass. Co.? 

119 Crawford Street, W1H 2AS. 01-486 0857 

R. Silk Proa Bd I 1882 I _...J — 

Do. EnultyBd M.4 ....J - 

Flex Mwey Bd. . | 343.8 | J — 


Property Growth Assur. Co. Ltd.? 

Leon House, Croydon CR9 1LU. 01680 0606 
Property Fun d ........ 1955 — 

S?SK5fSffl= :::::: = 

Aqric. Fund (AK 821.9 — 

Abbey Nat. Fund— UU — 

Abbey NaL Fd. (A)—. KQ - 

Investment Fund—— 69.7 — 

Investment FtL (A}_ 695 — 

Equity Fimd___- 1792 +05 — 

EiwityFundIA) 1780 +08 - 

Money Find-... — .... 1465 — 

Money Fieri (A) 1455 — 

Actuarial Fund. 115.8 — 

if :z: = 


Target House, Gatehouse Read. Aylesbury, 

Bum. Aylesbury t029bl 5941 

Man. Fund Inc. JjL 2 10? « ..._J - 

Man. Fund Acc. pl4 127.0 .... — 

Prop. Fd. Inc. 122,8 . 129.^ .... — 

Prop. Fd. Act 159 j - 

Prep. Fd. Inv 120.0 — 1 — 

Fixed InL Fd. Int 99J IKS . .. - 

Dep.Fd. Int..... 98.6 IOj a . — 

Ref. Plan At Pen.... 74.5 80.q +06 — 

ReLPlanCap.Pen 61b i37.0|+05 — 

Man.Pen.Fd Act. 124.6 1312] — 

Man.PeaFd.Cap 1122 llSi] .. . — 

Gilt Fen. Fd. Acc 13(>3 ,143:4 +P7 - 

GIK PeaFd. Cap 126.2 1:20+02 -- 

Prop. Pen. Fd. Act 16®.l 17B.S — 

Prop. Pen. Fd.Cap 1605 1753] . — 

Guar. Pen. FdJVcc 99 6 IM.3 +C.3 — 

Guar Pen.fd.Cap. WQ 103.3+02 — 

DJLPrruFdJUt WJ 104 jl — 

D.A.PeaFd.Cap 97.9 103. lj — 

Trans later national LHe Ins. Co. Lid. 


_ 2 Bream Bldgs.. EC4 INV. 


House, Kingswood, 


Tad worth, Surrey 
BuighHeaOi 5345b 


m ^ = 



SB E = 

147-1 ..... — 
2K.4 Z — 
1092 _ 




Comhfll Insurance Cc. Ltd. 

32, Cornhlll, E.C J. 


01-6265410 


Can. Frt.Jan.18 [1255 — [ [ — 

E.feMz=:|mB ied - 

Credit & Commerce Insurance 

120, Recent SL. London W1R5FE. 01-439 7081 

CSC Mngd. Fd 11230 13301 ....4 — 

Crnwn Life Assnraitce Co. Ltd.? 

Cream UfeHw v Wokm.GUZUXW 04062 5033 

Ltimg'd Fd! liiiL^,— 181.7 1071 +05 - 

Equity FtL Act 98J 103.4 +0.B — 

Emifty Fd. Incm. ...... 965 1015 +02 729 

EguftyFii lait 9a3 J0O -02 — 

Property Ft Acc. 97.4 1K.SI — 4 — 


~ Cash Initial J96.9 152.U ....J — 

Do. Accum lots 1063 +0J — 

Equity Initial. 1265 lfO +LJ — 

“ ' Oo. Accum..— 13L6 1383 +L5 — 

Ficed Initial 1167 +0J — 

Z Do. Accum. 12U Wf +02 — 

Inti. IruLLal 962 10U +06 — 

_ Do. Accum. 955 103.7 +0 7 — 

' Managed Initial 12M 126.B +0.9 - 

tf. Do. Accum. 125 J 131.; +0.7 — 

Property initial 100.9 106.3 — 

Do. Aeaxn. 1050 llol - 

- UfN £ General (UnO&fqm] ut 

Exempt Cash IniL I3AU 105.4 ...„J — 

Do. Accum. WS.J 1092 _ 

17500 Exempt Eqty. inK — 139 6 147 — 

Do. Aeons. 144.S 152J - 

~ Exempt Rued IniL 118.1 1244 — 

- Da Aeaxn 1224 128* — 

ErtniK Mnflfl. IniL 134.9 H2J — 

njtn Do. Accum — _. Q9.7 147.1 _ 

DZ “ Exempt Prog. JniL— 1801 105.4 Z — 

- Do. Ac cun ZIIO3.7 109^ ...Tj - 

_ Legal & General Prop. Fd. Mgrs. Ltd. 

- 11, Queen Victoria SL. EC4N 4TP. 01-248 9678 

- L4Gprp.Fd.Fea 5499.7 104 Jl J _ 

- r Next sua day Mirth L 

_ Life Assur. Co. of Pennsylvania 

- 39-42. New Bond Sl, W17 OFHJ. 01-493 B395 

LACOPUnUs I9&7 1D3.H ] — 

5410 Lloyds Bk. Unit Tst. Mngrs. Ltd. 

_ 71, Lomlurti Sl, EC3. 01623 1288 

- Ereirod 1 985 103.9| ...4 765 

- Lloyds Life Assurance 
20. Cllftno Si . EC2A 4MX 

7081 Mift. 6 l Dec, 31 . .137W0 „_.J _ 

_ Apr. 5 'A' Prop f*o. 8. 1452 J52S _ 

S. 5-VEioFeb.e.. 135 3 K2J Z - 

' Op. 5 ’A' Hjr. Ft*. B _ 147.4 15K _ 

I5Q33 0p.5‘A'MaiiFeo.8 15Z.4 365 — 

Op.S-A’DpLFetL 6.125.4 1*24} . ..J — 

z j5 London Indemnity & Gnl. Iqs. Co. Ltd 
_ I B- 20, Tnr Forsury, Reading 583311. 

729 Money KanMer 1334 • 35.fl +0.11 — 

= fStS=fll ^It°j = 


:z:: = 

Peroion Fd. Ufa— »_ 1373 — 

Con*. Pent Fd. — 1563 — 

On- Pm- gdllL DO — - 

Man. Pens. Fd I40J — 

Man. Pew. Cap. UL 13J5 — — 

Prop! pert. 'caaDET" 1373 !'Z — 

ttASU d = 

ProvUeaee Capitol Lite Ass. Co. Ltd. 

30 Uxbridge Road, W12 8PG. 01-749 91U 
Set. MkL Fd. Can. mx bdji i _ 
SeL MkL Fd. ' 

PeroJonEtuI 
Pension Fxd. Im 
DeoasKFiCap 
Deposit FV. Acc. 

Ecnity Fd. Gap. 

Equity BL «e. 

Fxd.lBLCaa 
Fid. I»L Act. 

Itttnl.Cap. 

Intnf.Acc—., — 

Managed Fd.Cap. 

Managed Fd. Act 

Rss?ftSE=sB aiaa = 

Provinciol Life Assurance Co. Ltd. 

2£2Birftops9al*,EC2. 01-2476533 

RS:Sf 5S| r 

EgulCyFund- 363 llLfl +0.9 - 

Fxd. lift. Fwnl— — J944 992| Z-| — 

Prudential Peosioos limited^ 

Holboro Bars, ECIN 2NH. 01-4059222 

Equft.Fd.Jaa 17 — 10650 27.^ - 

Fixed Int. Jan. 17 — (0927 19-59 — } — 

proa Fd. Jaa 17 ™pfi.94 29®| ] — 

Reliance Mutual 

Tunbridge Wells, Kent 0892 22271 

Rel. PIOC- BUS 1 2253 ] .) — 

Rothschild Asset Management 

Sl 5»nhins Lane, London EC4. 016264356 

N.C. Pros. — t - — I127J . 135JJ _...( - 
hen sub. dry AbhTST 

Royal Insurance Group 

New Hall Place, LretfpoeL 051-227 4422 

Royal Shield Fd. |144Jt 1525) — | - 


Man. Pen. Fd. Acc.. .41373 144.0 

VMnod. In. Fd. laL.lIfll 10651 . . 

fMngd. in». Fd. Acc_]102,6 107*11 ... . 

Trident Ufe Assurance Co. Ltd.? 
Renslade House, Gloucester. DC5i 

Managed (124 2 1315 -05] 

Gtd.Mgd. 1421 1505 -05 

Property 1591 lbR< 

Equhy/Amerlcan.___ 332 8E2 +0.4 

U.K/iquIty Fund — 13,9 120.T +1J 

High Vield 157.3 145 4 -08 

Gill Edged 1167 l25.b-0.fl 

Money 127 b 134 5 +03 

Internationa. 1D2.9 1090 +0 Z 

Fiscal 12£4 134.4 -0.9 

Growth Cv 12 U 134 J -13 

Growth Aca. 03.0 140.« -L4 

Pens.Masd.Cqi. — 26.5 1234 . 

Pens. Mngd. Acc. 123.9 £12 

Pens.GtdAep.Cxp.__ 135 6 HL9 

Pens.Gtd.DMjtCC.__ 112.3 1190 

Pero.Ppcy.Cai 1212 TZSJ 

Pens. Pty. Act GO 136J 

TrdL Bond 365 38 j 

+Trtft.G.l.a«a 963 \ ] 

“Cash value lor flflO proraiwi. 


Eng. Ass. Slerhno*- _I£5L99 52.00J+0J1I - 

WaidgxteCm. Fd.- .pLB5 . . J ?24 

■Next dealt iq Feb. ZL —Next dealing FeS. 28. 

Eurobond No Wings K.V. 

HanW-ftkade 24, Willemstad. Ciracao 

mumnnwf &szsr ? EK - 

NAV per share Feo. ** USS21.20. 

F. & C. MgmL Ltd. Inv. Advisers 
1-2 Laurence ' Pnuntney Hill, EC4RQEA 
0162 j 4680 

CenLFd. Feb. 7, | SUS5 60 | | — 

Fidelity MgmL & Res. (Bda.) Ltd. 

P.0. Bo* 670, Hamilton, Bermuda 

Fidelity Am. Ass SUS2C5(W 1+0531 

Fidelity Im. Fund SUS2L6® ... 1 — 

Fidelity Pac. Fd SUSj.3.h6 .|- 

FidelftyWrldFd.. SUSi457 I+C03I - 

FideBty Bdgmt ResBarch (Jersey) Ltd., 
Wjjerloo Hie, Dan BL. 5L Helrer. Jer,nr. 0534 

Series A tlntnl.) l£357 I I — 

Series BlPxMc) E?:7 J-OJoj - 

Senes D (AiaAu.) |£35.27 |-057| — 

First Viking Commodity Trusts 

10-12. SL George's Sl, Douglas. I.O.M 0bJ4 25315 

C'J. Vilt Cm. Ts* 143 2 455 bM . . . i 240 

Fsl Vk nu.0p.TLl _...|38.6 flO.faj -05} - 

Fleming Japan Fund SJL 

37, roe Notre-Dame, Luxembourg 

Fleming Feb. 14 f SUS57.43 — 

Free World Fund Ltd. 

Bwterlield Bldg., Hamilton. Bemxrij. 

NAV Dec. 31 1 SUSMOJJ | 1 — 

GX Management Ltd. 

Pare Hie _ 16 Finsbury Circus, London EC2 
Tel: 016^8 8131. Tli: BBofOO 
London Agents for 

Anchor’d Units IUSHL9A l-02d ... 220 

Anchor Gilt Edge B.79 C.B4 +OOi 2437 

Anchor InL Fd USW.84 4 Hi 132 

Anchor In. Jsy.Ta, |£fi.O 2h.9tf . ... 0.T8 

BeriyPacFd. (1555253 O.Si 

Benv Pac Stitg, C3.01 31512 . O.W 

G. T.AsfoFq 10.13 io.6f . .. 1.67 

G.T. AsiaGteriing L33.99 2«4S .. 2 63 

G T. Australia Fd. _...lswl24 U.W -0.14 -- 

G.T. Bond Fund SJS1JF1 — -C.03 6 00 

G.T. Dollar Fd._ a'Siio — ... 1 46 

G.T. Dll. ISliig..* Fd-557 B.°3 ... - . 

G.T Pacific Fd_ BU&15P0 - -0J3 L5s 

G.T. PhlUpuiiie Fa._.]5USUl24 1LM) ■■■ — 

Cart more Invest. Ud. Ldn. Agts. 

Z. SL Mary Axe, London. EC3. 01-263 3531 
Serf more Ftand Mntt. IC.M Lid. (j«W. 

41, Broad SL, S.. Heifer, forse;- 0551-7?7fll 
Gill FundUeneyl__..|9L0 1&M . —113125 
Eartnore Fund MngL (Far Ecsfl Ltd. (allh) 

H s». Hartourt TJ H.Ko* 

HK 6 Pac. U. Tst HkK 735 4 020J . .. 253 

Japan Fd 5lttl 7 92 19.121 . 050 

N American Tst SuJlfl W ]].o55rtt«A!S 1 H> 

Inti. Bond Fieri IKSICLIH 10 oS5al 5.n 0 

Gartmore Imeslmeot KngL LM. (a) 

P.0. Sir :Z Oouclas. lofcT^ Oa.4 g9l 1 


14 9? 


BL2 ; 

m z:. 

123 j 


0452 36541 
-051 - 


0tC4 2?911 

Garfmore/nW. Inc. _..f20.9 22 3f ... I 27.49 

Gari more Inti. GrthJ7U5 75XR | 193 

Hambro Pacific Fund RSgaL Ltd. 

2110, Connaught Centre. Hong hong 

Far EaM Feb. 14 1KK2415 14.911 | — 

Japan Fund Feb. 9__SU59.rt 10 351 [ - 


I 965 | .... 

value (or DM premium. 


9111 Tyndall Assurance/Pensions? 
— 19. Canynge (toad, Bristol. 


immon House, Nona hone. 

iind Feb. 7._ .IRiQiiD 23J5I I — 

arawl-l = 

■Exduihe of am prtiun. charget.. 


3-Way Feb. B 1285 .. J — 

Eoutty Feb. 8 167.9 .. .. — 

BondTcb. 8 loS.fa — 

Property Feb. 8 115.8 . . — 

DepesilFefa. 6_. 152.0 — 

3-Way Pn. Jan. 18 — 155.0 ... - 

O'seaslnv. Feb. 8 81.4 .... — 

Mn.PnJ-W Jan 2 1796 ... — 

Do. Equity Jan. 2 274 B — 

Do. Bond Jan. 2._. — 181.0 

Da. Prop. Jan. 2 95.4 — 

Vanbrugh Life Assurance (2J 

41-43 Maddox SL, Ldn. W1R9LA. 01-4994923 

Managed Fd 1150.0 157.91+0.91 - 

EnoftvFd 2386 2512 +25 - 

Intnl.Tund 99 5 1&4.B -LI - 

Fixed Inters! Fd.__ 1625 1711 +0j — 

:3 = 

Vanbrugh Pensions Limited (21 

Vanfough, Ldn.WlR91.fl 01-4994923 

Managed (1015 106.71-0 3) - 

^ricsrzzK m'°4 ~ 

Property .1102.5 108 1| +02J - 

Guarentred see 'Ins. Base Rases' table. 
Welfare Insurance Co. Ltd.? 

Wlnsiafe Part, Exeter. 0392-52155 

Moneymaker 105.7 J | — 

For other lunds. Mease tef»> id The London & 
Manchester Group. 

Wind cor Ufe Assur. Cs. Ltd. 

Royal Albert Hse., Sheet St. Wiixhor 68144 

Ufe Inv. Plans 722 76.0 . - J — 

FiftuteA5$d.Gihu>._. 16 D -U — 
FutweAssd.Gihlb) .... 4300 — 

lfH.Assii.Pens. „£2tiJD — 

Flet lev. Growth 99.7 104.9 -02 — 


io6.n-oa - 
1120 -0,« — 
min+oj - 
108 1 +o2J — 


Japan Fund Feb. 9__SUS9.H 1015) 4 - 

Hambrcs Fd. Mgrs. (C.I.) Ltd. 

P.0. Box 86, Guernsey. 0481-26521 

Caprtal RnrrwFdt_ — HO (HR 025 

C.I. Fund 144.4 lua.B .... 3.70 

Intnl Bond SU^lOl 62 104.74 B30 

InL Equity SUS 11 57 11J2 ... 2J0 

Im. Svi. ‘A’ SUSpi 150 — 

Int Svgs. -B- SUSL15 159 •• -J, - 

P«« on F«l M. r;nl oMlmg Pen. n. 
Tlnrtal Otfor-Pnor closing febnan 15. 

Hendersen Baring Fund Mgrs. Ltd. 

605, Gammon House, Horn hone. 

Jaoai Fund Feb. 7._ 18)5225) 23551 1 — 

Pacific Fund Feb. 7_ SUS9291 .... - 

Earn) Ft. Feb. 9 I 20.475 | - 

■Erohtttve of any pretvn. charrief.. 

Hill- Samuel & Co. (Guernsey) Ltd. 

3 LcFtbere St, SL Pelce Port. Guerwev. C.I. 
i Guernsey TsL_. 111 .,__fl45.7 155. R +0.4J 387 

Hiii Samuel Invest. Mnmt. Intnl. 

P.0. Box 63. Jersey. 053J C7351 

;HSChxnncll 5 .F....„.flia3 . ICL/l , | 352 
, Sot *622, Bern, Switiertind, Tti^i ,>><2s 

i H S. Overseas ISUUSsfl 19 32I+U1V — 

C.S.F. Fd. (Acc.1. §7624 1650+0 13 - 

CrffiswwFd.iAee.l_gF3.B4 ,'.M+ooa — 

ITF Ffl. t Acc pjS8.7fl 8.97|+035| — ' 

Interaatianal Pacific Inv. Kgmt Ltd. 
P.O. Boi R237. 56. Pin Sl, Sidney. AuS. 

Javelin Equity TsL [J2.45 2371 -4 — 

J.E.T. Managers (Jersey) Ltd. 

P.O. Boi 93, Channel House Jerwr 0534 73673 
Jersey E*lrnl.Tu..._.p75 O' 135.31 .1 — 

As dl ian, 31. Nptr uS) osy Frt. 28. 

J 3rd ine Fleming & Co. Ltd. 

46lh Floor. Connaught Cemre. henu Kong 

Jardine Esta Tsl RKS313 44 .J 2.40 

JardilW J'paFa.*.__ HK5405.40 CS 

JardlneStA SUOlF.Ots 190 

J^.rOir+ Fie ulIiu. SHK12.04 — 

lnll.Pae.Seetilns.J„ HIG1J.79 .. - 

Do. (Accum.) HKS13 9fl . — 

NAV Jan. 36. *Ewu«iem SUSB557. 

N+rt »6. (for Febriniy 15. 


Alexander Fund 

32 roe hc*r(.£ jmf Lut«rtinmi. 

| AicxanOer Fun.' ....( SUSTll f+PDfcj — 
Lei asset mL# Frtxjurv 34. 

Allen Harvey & Ross inv. MgLfC.lJ 

1. C*unng«.rt!- Et Hfh«- J>. Cl OSU-TlTil 
AMR Gill E3g "n ... j£l0 04 10.06d] . I 1256 

Arimttmot Securities (C.i.) Limited 
P.O. Bix 2«M Sl Hi-firr. Jer.ii. 0534 731^7 

Cxs.7rt.UMe,' Ills 116! -.1 4J1 

wit iatriffiM FshnUry ZC. 

Gae l Sea.Trt ftfl 9ld .. .. | 13 74 

L+''. Otairng jac Frt l". 

eau&lml.Isi •LU..M 1D5| | 357 

N» t trill it; duo Frt. S. 

AntraBan Selection Fund NV 

Martel Oppor unities, c.o irrsn Young & Oulhwaite, 
1T7. Kent Si :,tw«y 

0551 Shares _| SU51.4E I .. . | - 

Net a: set laJue Notemoer .4. 

Bank of Amarica interactlonBl SJL 

35 Baulnans Bara), Lutemboutg G.O. 

Wldimvs Incomr .liSllL: 112 74| ... ,.J 8.23 
Pntft a; Fro. S. Kill sub. day F(6. 14. 

Banque Bruxelles Lambert 

2. Ruf Dr b Rtqenen £ 1000 Brksrh 

rtenuFimoLc |J 902 3.4611 -3| 805 

Szrclcys Unicorn Int. (Ch. Is.) Ltd 

2. CfunlHCrw- Si. Helicr. J^. 0534 73741 

Oiwrwsliccri .... MJfc 44,9x3 . . I 13.29 

Umer'iarTni*'. USSIOIP 11331 -0.* 1.83 

DnAondTrus: |k'!a.’ir 304 Ob) . ..J 875 

Barclays Unicorn InL (l.aMan) 

L The nut Si . DwjgLr.. l.o.M. 0b2« 4856 

Unicorn Ami. E»L.._ 55 6 59 flafl 150 

DO. AoM. Mm. 37.0 3 JR . . L50 

De>. Gror. Px;ilie_ Sl.B Tfc3| -0 d — 

Do. Inti. Income jrl 3fl.^ -0.7 E 13 

Do. I cl ManT • .... 43. 0 fid . 9 4(1 

Do. Mxtu VuLu! 26.4 23.41 -0.1 1.40 

Bishopsgate Commodity Ser. Ltd. 

P.O Bo* 42. Cniylat, I o M 0624-23911 

AR«AC“Fet f- . ... JLSIUl; 3634) .._ | - 


rn'o-b re, .* . ... J 

CAhRHO--F.il f. .. C1.2M 1 

COUNT— FrC 5 t2<M7 3j 

Original <y r.'.utf x -Slbairi “O. 


Keyser Ullmann Ltd. 

25. U.ilr Sitfei, EC2V ME Ol-tOc *0 73 , 

Ffinwfo* - . IFrl 357 I tejl .1 2 13 

BMrisr'hM _ _ !*r)7*fo ]_■? “lj-- «— 

Cent Aswl'.Cap... . |il4lJ3 14144+0^ — 
King & Shaxton Mgrs. . 

1 Crur'dVt-fP''.. C* holler J— r.. iPh -4' 

VjIIpi Hm - 5l Prir, Pori urn , > 0*81 ' «4 1 -_U. 

1 TtWmJi Strtt! Ociiftl.i- 1 .0 IV -Lb-“ 5P 

Lit! FunC i Jer eyi_ . ja fll 3 23 i J’ 35 ■ 

GiK Tmt it.-n.M. ■ . „|100 25 132 W . J l|i 
Gill Fnd. Guernv>|92n 927|*S0*| 13 
fh!L Gert. Sees. Tsl 

F<rtt5le rl, «9 KK 51 1 h5l . I — 

Fin lni< . . . (S190 5? isoiii . I — 

Kleinwort Benson Limited 

:0, Frn;nuriiSt.EC3. L ! l-623 9jC<3 

Eorin*^ 4 .! lux. F. 1113 j *71 >14 

GwriBP* rnc n? 2 n" i! . i i Ul 

Do Accum . . . sl 7 Fa 61 . 4 0- 

KB Far £,v-i Fa UiSUO.l [. 153 

KB Inti. Fuar 5US): 10 | . 198 


S B Jjnjn Fund ... .. , 

KSTSGwinfo. Sual:b40 ... 19? 

Siwt Eerororij | St'55 0* J . / 2.-? 

). B InLtd.Ffi j SL'Slfil 54 | ... 1 — 

Lloyds Bk. (C.t.) 13 FT Mgrs. 

P.O. Bex 1°S St. He'lret J'-y *. 0i7J 275*5 
Lleyat T>L OVjv ...|M 9 eZIfl .1 034 

Im Jcu'm.: i-ir Fearo-v* it 

Uovo-. Tiuj C.lr . ]£Veu a Sri [12 25 
lint O-.inKC FrbnjJrt 21 

Uords Bank Internstional. Geneva 

P 0. En* 4?P 1211 Crnr-M* 15 5*or;eilJH 
LIdwS Ini Cronin ... lie;iT ■) J?fl 501 + tOJ 1 ."0 
Llifd-. Ini. Income ....|5F3*2?3 jJ3.5S| -Ilj a JJ 

Management International Lid. 

6anft o< Ei-rmuQ.i Btnldirq Beinui.1 
C’buiy. Feb. 9 . . Jj:LH 11 1 . ( — 

MSG Group 

Tnrri'OuXrx. Tov.rrN.il Eu'-’P bOJ 01-626 JS33 
AlljnllC Fra 13 . _ iKSl Cfl 3 2*,. | - 

Ami Em Frt ]4 >*« -£>.■>.; - 

Cold El ACC. Feb 14 i ms: «; 2 > MI-0 a'.l — 

titjnd 127 * JJflW +1. S «Vi 

t Accixii Unit-.: . . . 164 J l+S a) +i\7l 44 ii 

Samuel Montagu Ldn. Agents 

314 Old &IO.III6 I EC? 0;.593o4t?4 

ApnllnFj.Fpi 7. 'JK/S 4e !f‘ '•'JO 

J-irl-M Jjn -,1 . inSI’.t? 14 pm :1 44 

1 ! . Lrcup Fh> 7. ta. l'lpt 11 P.1 . .‘4i3 

117 Jere--* J.m 24 (4 42 i 44; d '1 

1 17 J-» O' Jan 31 . tlP s? 11 H) 1 - 

Murray, Johnstone (Inv. Advr.ee) 

la.t sopr 5: CIj'^yiM C2 041-2-21 54 . 1 

-HopeS-. rl .1 WITTflU I I - 

•Murray Fiimi ■ SUS1) Jl I . J - 

hAV Jmiklry ’1 

Ncgit S.A. 

10.1 Bou.rr.ir.1 Rcil li.ii-mariirfl 

NAV Fee o I SUSl.'o'. |. [ - 

Ncgit Ltd. 

( jnl »l B.1ITWU Iil+1 fx+.'J 

N*V Fro 2 . |(i, So - 1 I - 

Phoenix International 

PO Roi 77. 5l Purr P. n Cu.-r-i "> 

Imp, Dal Uir Fuad |St'572a 2 5J( 1 

Quest Fund Mngrnnt. (Jersey) Ltd. 

TOEo. 104 5l Hi-lrer. Jrr*. , O'. W .'74-*.: 

Qu-il Slig F.d fo:. 174.8 84?d| -5| 14 ro 

OutM mil txc> . huT-ri 0 Q-Mijl *iJ4! -0? 

Gum Iml BJ . |S0 ! =41 0 •»’ Irt* I 913 

Pnre * 41 Frb {J r,-«; dr.iius F« 21. 

Richmand LHe Ass. Ltd. 

4f. AIM Street. Pou-iti-. I 0 V P624'2W14 ■ 
'•'The Sthi.>, Trust l?IO 134 71 - 5 1 - 

Rifhmend Cd Hr. . 1^01 IVf. -7‘> — 

(hi PLumum Eft lb'4 7 !« »! - j C - 

ft> OkiniMn Bd . . . ?CP 4 IW S| — . 

Dn Em IntomeFn . lbOJ let* W ♦ I 12 .14 

•Pr*.- 1 «i Frt :? Neil DrJlm: f.ljrch 12 
C4-rillon C (m I.Bii jlD30 1080 | - 

KaffischiW Asset Management (C.f.) 

PO. Edit SC Si Juli.v.Ct., Gurrottp, 1 0451 1 

0 C cq r r J.ia. 3l . 54 4 j7 hi ? 05 

0 C me Fd Frb. U 150 4 160 2xjj -2 C 7U3 

O.C Insi.F.lt ..SKI 23 1 pasfl 129 
ncSmCoJ.m 31 .. I5e0 3M 

0 C. CammR&lv- .. . . 146 4 154 . - 

0 C. Dir Corotir t .. .. R S1LC 33 40 3.60 

O. C. Sterling Fit'-,, , (JO — J — 

-Pncr 1 m Jjb 31. Knt Fro. a. 
tPiKrt c«i Fro 7. tint deaUna Frb 2i. 
“Initial -dth.cnprKn incr ixml Frt. 2h. 

Rothschild Asset Mgi. (Bermuda) 

P. O. Box 6M. Bk. rl Bermuda Bid. Errmu»ia 

Reserve Asms Fd 19.85 9 371-00.9 - 

Price m Frb 13 hV«t dealing rrb. 20. . 

Royal Trust (C.I.) Fd. Mgt. Ltd. 

PO. Per 191 iJonlT!l K-+ Jmc*. 053427441 

R.T.Int'1 Fd 11ISS4 19 "70 I 3 QD . 

R T. irx'i. ij.y.i Fa iar.a 89d I 5i! 

Pr** jl Fra 13. Ve»t di Jlicj Fra. 20. 

Save Ei Prosper International 

P 1 0 I, B0.73. St. Helie. Jersey. 0534 20591 


UiSU 0.1 
susi: 10 
u«r oo 
susi: m« 

i>T 

iL'Sltll 54 


0i' j r7j+>: 

c2ffl . i o:« 

tVv IT 


Bridge Management Ltd. 

P 0. Ear 59F Gixntf Cjynun. Carman Is. 

{jl'hJJhl Jjn. ri . . _.| Vlfi.flll 1 1 - 

u.FO »> fflC' hmq Ksna 

rJ'WKn Fund Foe Ifl!|u5&l423 Z0D8et-0Jfl( 0 82 

Britannia Tst. Mngmt M (Cl) Ltd. 

20. Eaih Si S:. Hr her. Jer-y. 0534 731 1 4 

Sterfcng Denuminated Fds. 

Gro*Th Inert 34 h 374tfl 201 

Far La-,' 4. im Fn _ . 85 7 flTJJXI . . 1 00 

Jersr* Er.Ptg. T-.i. 1233 12533.. . l.M 

Unhisl ST .r. ire, £215 2 23 . l.M 

H-ghln-.SlIcl-i.. _-:0.91 D 941 . . 12.80 

UA. Doftxr Dcnpaunxted Fdt. 

iSUiSSSwj^M M:-\ «• 

Value Frb 9. hr>i oealmg Feb. 19. 

Brown Shipley Tst Co. (Jersey) Ltd. 

P.O. Box r«. Sl Helier. Jeney. 0534 74777 

Sihg.Bno Fs .M. JC9.96 9.97J ) 33 M 

Butterfield P.'.anage merit Co. Ltd. 

P 0 Boi l^S. Hammer. Bermuda 

ButW'-i Equi-w 1JU5243 7-921.. .1 170 

Buureis IncorTf . . |suS2W 2.371.. I 7.9? 

Pm?-. 11 Fro. 5. Ken uib. day March 12. 

Capital International SJL 
37 rue Ncflre-Dsme. Luxembourg 

Caalul im. Fu-ri | SUS17.98 | .. ..| - 

For Central Assets Mngt Ltd see under 
Key ser Ulhnao Ltd. 

Ctsartcrhouse Japhct 

3 Paiemosier EC4 0I-248399O 

Adirooa DM 30 0 31.60+0301 4.{U 

Amrertj . DIK4J3 Sl.n+OID 1 , 4 48 

Frtrtax DU3103 g.6C +0J(1 5 09 

Fonas ....DH3I<0 ZL5t+03M 540 

Emperor Fund S3 26 3.43 .... I — 

Hispano JfilSIZOS 44 ill J 275 

Clive Investments (Jersey) Ltd. 

P.O. Box 320. £1. Heller. Jersey 0534 37361 
Clive Gift Fo. (C.I.) _|930 951rfl+0ra 11.57 
CEiwGiltFd.lJiy.l_|9.«6 94B^+0D3| 11.62 

Conthfll Ins. (Guernsey) Ltd. 

P.O. Box 157. SL Peter Port, Guernsey 
Ininl Man. Fd |172_5 1375) . | — 

DWS Deutsche Gcs. F. Wertpaplersp 
GrunctsurgHcg 113. 6000 Frankfurt 

Investa |N!362B 36.19| ... | — 

Delta Group 

P.O. Bo> 3012. Nassau. Bahamas 

Delia Inv. Feb. t> (SUSL74 1 S3) .... | - 

DeuhcEer Imestmer.t-Tnist 

Poyiach 2bfiS Biebetgasse 6-10 bOOO Frankfurt 

Cmceirtra imCOjn 234n....| — 

int Rent enf ends |w*63-70 70 \ — 

Dreyfus Intercontinental Inv. Fd. 

P O. Bm N3712, Nassau. Bahamss. 

NAV Feb. 6., juai761 18.731 -—I - 

Em* on £ Dudley Tst, MgL Jrsy. Ltd. 
P.O. Box 73. Sl Keller. Jersey. 0534 20591 
E.D.I.C.T. 11238 132L2) J 3.00 

the English Association 

4 Fore Street. EC2 01-588 7081 


lJfl.T-f’ - 
ii”. ~ 

!vj* - je - 
325 ' -- . 

’tFW ♦! 7 12 34 


lriternai.Gr.-f__ 7 So 610. . — 

F.v Easiem.-*. 47 75 51 Og. - 

Bsesr^:l8. 1«1 . 1 - 

Sterfimj-denoralnated Fiarti 

^Sfeaiz:# WAlil l A i 

RS5.--to *«!■: oi 

SL Fired-** ... ’CaO 312.01 -U30- 

■B-imc on Fro. 12: , -r>b. ]J. —Fea E. 
tWcetly Dexlnvn SDj.Iv Oejlhxp. 
Schlesinger intcmatioRal Mngt. Ltd. 

41 U Malle Sl. SL Heiwr. Jersey 0534 73588 * 

S.A.i.L 73 771 4 1 942 

SA.O.L 89 d +1 4 7f 

Gill Fd 20 0 20 JB . . 13.61 

Inti. Fd. Jersey 1000 105.0 + 1 C 350 

IntiV.Fd.Luntwg. _ 511.14 1) 7B +0« 

-Far East Fund. 100 1»! ..J - 

-Next sub. flay Feb. 2S. 

Schroder Lite Group 

Erlerpnse House, Purtsnouia 070527733 

Internatifloal Funds 

CEuullr 112J 11921-091 — 

SEqui'.y. 136.1 144firUJ — ' 

£F|vedlnieresi_ ...1323 14Q d _o^ — 

SFiiec I Merest 109.1 lla.OI-O^ — 

iManaged _ 174 4 13?^ -06 — 

SManaoed 122J5 130^+01 - 

J. Henry Schroder Wagg & Co. Ltd. 

1 20. Cheapsfoe, EC2. 01-588 4000 

C reab S Feb. 13. 51181 +014 2.71 

Trafalgar Jaa 31 — SUS133 93 # .... — 

Asian rd! Frb 5 SUSlllj 19.66 2.A0 

DailinaFo. Frt 14... ACOS 221-002 5J0 

Japan Fi Feb 8 SOS6?l fl8fi .1 S» 

Sentry Assurance International Ltd. 

P 0. Box 326, Haimlian 5. Bermuda 
Managed Fund . _ .|3$CtiU E23b4J . .1 - 
Singer & Fried lands r Ldn. Agents. 

20. Cannon Sl . EC4. 01-248 flf'o 

DekaiqniJi UM25S9. 2JJOI+010I J5g 

Tokyo Trust Feb. 2. ...| USS3950 J. 1 la7 

Stronghold Management Limited 
P.O. Bo > 315. 5t. rielier. Jersey. 05 ?<-7 l«bO 

CommMity T iusl.... 1106.24 U184| ,...| — 
Sarin vest (Jersey) Ltd. (r) 

Owens Hse . Doi Rd.. 5t. Helier. Jsy. 0534 27349 
AmrncanlfldT<L._.(£7.6? 7.7g-30h( — 

Copper T mil (£14.03 14571-0971 — 

Jap. Imle. Ts- _.|tlK? ll-IllrCfcJ - 

TSB Unit Trust Managers (C.I.) Ltd. 
Bagatelle Rif.. Si. Saviour, Jersey. 05 J4 73401 

TSB JereyFimd 1472 flO.Tig .. I 4 S3 . 

TSB Guerrrer Fund .147 2 49 7^ . f 4.E3 ' 

Prior, w Frt. 14 Knt sub day Fea 21. 

T5S Gilt Fund Managers (C.I.) Ltd. 

Rain- -lie W . I:, fiavieur J+ner. 0574 7 746! 

TSb GiU Funi |t-7 0 95 01 .. I 1210 

TSBGiltffliJ.vi. .197.0 94(4 | 12.10 

Prices on Fea. 1+ Neil sut. J»r Fra 21 
Tohya Pacific Holdings H.V. 
litumis Manjpemert Co. N.V. Curacar. 

NAV per share Feb. 13. USS6S00 
Tokyo Pacific Hldgs. (Seaboard) N.V. 

Iriimis Mananeinent Co. N.V. Curarau 

NAV per Share Feb 13. US547.2i. 
Tyndall Grcup 

P.O. Bax 1256 Hamilton 5. Bermuda, 2-27o0 

D'seasFeb 7 lluil 17 1.241 .1 6 01 . 

lAcoun. L'nitsl .{SUSI 93 7 01 - 

3-Way Irt. Jan. IB 7« 2.035 


:£?! Ill 


11921 -0 SI 
144 7 -i 05 
140 a -05 
lls.ffl -02 
132A -0 j 6 
130^+01 


2 New SL. SLNifier. Jersey 0=34 373311 

70FSL Feo S £7 75 S3 5 . 7 CO 

l Accum. Shares' £12 50 1345 — 

American FA 8 B5 0 ai 0 . 200 

1 Aeon" shares' S5 5 ®1 5 . — 

Far Fail Feb. S 91.0 lill.0 .. 2 00 

1 Ac cum. shares us.O 10in — 

Jersey Fd feb. 7 20.’ L 21 4.5 7 33 

1 Non- J Acc. Uts ' . 300.8 31 <i.e. 

Gill Fund FeP. 7 1M2 102 2 . .. 11 74 

1 Accum. Shares 1 .... 13b 8 1394) _ 

Vfctury House. Dungfos, lilt tf Han. 0624 24112. 
htanaqed Jan. 18 ,_.|1?9 4 146.0 . — 

UnHHe Assurance (Overseas) Ltd. 

F.O. Bo- 1JE3. Ham.llfln 5-31, BermutU ' 

I mem 1. Mngd. Fa — |SblB9f - ( .. | — 
Union-1 nvestment-Geselbchaft mbtt 
Pfl^tiach 16767. D 6000 FranFiurt 16. 

Undents _... PU1730 19301+013 — 

Untrenta W3S5 jW.HH+aiC — 

Unirak Dt.ii7.tf SHOW — • 

Uiusorcui 1 _ „ DW930 hl.jg+OJC — 

AUPnticfo'Mfc ._ ..... BKUj J1DVI+J 20 — 

Europalsncs DU25.10 26.40|+DJ0| — 

Utd. Intnl. Mngrnnt (C.I.) Ltd. 

14. MulU/ler Street, Sl. Helier, Jrroey 

U.I.B Fund... ICTK07 104371 f 7 31 

United States Tst. Inti. Adv. Co. 

14 Rue Alflnimer. Luiemnruni 

U.S. Tsl Inv. Fund ...| US51084 |-0.1tU e«2 
N« aueti Februan 13 

S. G. Warburg & Co. Ltd. 

30, Grerftam Sireei, EC2. 01 -600 4555 

Cm Ena Feb 13 I $J59 53 l-OXCl - 
Eta. InL Fea. 13 W519.70 1+DOF — . 


0.101 e c 2 


EdO. InL Feb. 13 


G/. Sl.SFd.Jaa 31 .. SUS7.B6 [ 

Mere. £6d. Feo J.._l5U5HI42 10.54 0J3Q2 

MfoR.Miy.Kkt. Fee.l2'£10J& lS36| ... - 
Warbtrg Invest. MngL Jrsy. Ltd. 


02-6004555 
-Did - 
♦DOF — - 


1 C luting Cross. Sl Helier. Jsy.C ! 0534 73741 

CUFLid. Jan 25_....!SLS1JJ5 14 821 . 2 00 

CMTLVJ.Jan 13. .. iriAJl '15 20 .. 20) 
Meta Is Tsl Jan. 18 ...102.93 13.253 . . oTO 
TMT Fee a .... KuElMS 1070. .. 2.6b 

TM.T Ud. Fee c.. -1(10.51 JDTBj .. 125 
World Wide Growth Management^ . 

30a. Beulrvard fieixi, Luiercoirg 

World* ife Gift Fo| SUS15 97 |*005|'-^-' 

Wren Commodity Trust 

TO, SL Genroe's 5'.. Douglfl' i?M Cl»2fl jidli 

Wren Comorod. Tsl - 11317 312.61... | l _; 


Prices da not inctudr S urem-um, ( 
Vielis % I shown in last coin on a 
b Today's vricts. s Yield based on 




n-uitt, eveept where inmcaleri * ana are in penee unless oUwrv>i!i- mdtv+lrfl. 
tinn allow ler all during eroenses a Offered anew incJuae ail errans-. 
ised on ofltr price, ft Euirjlefl. g Today 5 opening price, ft Dtaributitin Irce 

nltifll !lP.lir.lKA C 3K. I S nrflDlUfil IrV.dMIU'b m nttextri Ikun.rfa. 







EDITORIAL OFFICES 

Amsterdam: P.O. Box 12%, Amsterdam-C. 

Telex 12171 Tel: 240 555 
Birmingham: George House, George Road. 

Tele* 338650 Tel: 021-454 0922 
Bonn: Presshaus 11/104 Heussallee 2-10. 

Telex 8869542 Tel: 210039 
Brussels: 39 Rue Ducalr. 

Tele* 23283 Tel: 512-9037 
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Telex 5414 Tel: 785321 
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ADVERTISEMENT OFFICES , 
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CENTRAL AFRICAN 


M$Z 


NEW JAPAN SECURITIES 

Tokyo, Japan 

.New Japan Securities Europe Liinised 

r M. -.r., L-rr.L.n U 1 ’Plllll T liiVili'.VT ' 
•Funlkliiii OI|«u - 






Cmtin: RiOtL'ID LvK 

CuliiR PacKic N.L. 
tndeoi'aorrOc .. 

G. M Kaki'vlir 51 
Haomj Gold M.L.. 
HantTtn Areas 5p. 
Heta!iEc50c_ 

H. I.K.HWpt.SOc. 
Mincln'lift Expl. - 
Mount LyellSc.. 

McwmPl.il ?JC 

Worth B. Hill50c . 

Nth. Kolgurll 

Nih. IVrI Miring 
Oaktnrifw 5A1 ... 

Ollmin N.L 

Pacific Ccopt-r 

Panccnt’l 25c ...^. 
Paring M6&3" 
Peko-Wallsend 5_ 
Scuthem Pacific.. 
Wesin. Mining 50c. 

Westmor. 

WWm Creek 20c.. 


I il Is 

13 59.6 
4.0 5.4 
11.7 .'9.81 
27 123 
S3 4.0 
5.0 92 
L7 25.2 
6.5 1D.7 
83 9.6 
7.9 111* 
- 5.6 

163137) 
141(44) 
91 OJl 
5.1 71 
63 23 
65 33 
0.4 - 

29 268 
5.5 61 
10.4 (42) 
(93 - 
2.6 8.1 
14.4 — 


tfllT.k 21 36 

Q175i 67] Tc 



Burma MOik 171 
Cons, tfilrth 1C 
Northaatc CS1 . 


Q7e | 29| 13 

GOLDS EX-$ PREMIUM \ 

London quotations lor seleaed Sooth African goU mining ^bam in U S. 
currency preluding the Investment Holler premium. These prices arc 
available only to non- UK residents. 

SI??-. 1 k [Q190cl » I17J 
12.6 



Unless othepolse indicated, pices and net dividends are in pence 
and denomlnstiOEs ate 25p. Estimated priec/eanrings ratios and 
coven an based on blest atmal reports and accounts and, Where 
possible, are updated on half-yearly figures. PlEa an calculated h 
the basis of net distribution; bracketed figures indicate 10 per. 
eect cr more dUference It calculated cn “nil" distribution. Covers 
are L-sed on “nmdmom" dbtrihutJon. Yields are based on middle 
pricr„ me gross, adjusted to ACT 01 33 per cent and allow lar 
value of dcctarad distributions and rights. Scuuitias With 
denominatlcas other than sterflng are quoted tocbulve of the 
investment dollar premium. 

A Sterflng denominated securities which indude investment dollar ' 
premium. 

* “Tap" Slock. 

* H«!o and Lows marked thus have been adjusted to alio* (or rights ■ 
issues lor cash. 

T Interim since increased or resomed. '■ . 
t Interim since reduced, passed or deferred, 
it Tai-lrre to non-residents on application. 

4 Figures or report awaited. 

Tt Unlisted security. \ 

C Price at tune of usbenslon. 

f Indicated dividend alter pending scrip and/or right issue: carer 
relates to prerious Svidtnds or lorecasts. 

6 Merger bid or remtpnisallon in proems. 

4 Not comparable. 

4, Same Interim: reduced final and.'or reduced earnings indicated. 

$ Forreasl dividend; cover on earning-, updated by latest interim 
statement 

I Cover allows for conversion of shares not now ranking for dividends' 
or ranking only for restricted dividend. 

t Cover does not allow lor shares which ray also rank for divMgni at 
a [inure date. No P/E ratio usually provided. 

V Excluding a final dividend declaration. 

* Regional priee. 

II No par value. 

a Tax free, b Figures based on prospectus or other official 
estimate, c Cents, d Dividend rate paid or payable on pm ot 
capital; cover based on dividend on full capital, e Redemption >.eht. 
f Fla field, g Assumed dWrfend and yield, h Assumed otwidend and 
yield alter scrip Issue, j Payment from capital sources, k Kenya, 
m Interim higher than previous total, n Rig! its issue pending.' 

^ Earnings based on predmbsvy flgwei. i Dividend and y Mu rvehme 
a special payment, t ImWcated dividend; cover rekuK to previous 
dividend, P/E ratio based on latest anmal earnings, u Forecast 
dividend: cover based on previous year's earnings, v Tax free up to 
30o in the E. w Yield allows lor currency douse, y Dividend and yield 
based on merger terms. 2 Dividend and yield iixlude a special payment; 
Covet does not apply to speckit payment. A Net ifivideno and yield. B 
Preference dividend passed or deferred, C Canadian. E Issue price F 
Dividend and yield based on prospectus Or other official estimates lor 
1474JX. G Assumed dividend and yield after pending scrip and/or 
rights issue. H Dirideud and yield based on prospectus or other efficial • 
esiimaes for 1973-79. K Figures based on prospectus or other 
official ejlmwlf, lor 1«?8. H Dividend and yield based on prospectus 
or other official estimate*, /or 19TB. N Dhufend and yield based on 
prospectus or other official estimates fa - J970J Figures bitted on 
prospectus or other official ecUmotes lor 1978-79. 0 Gross. T Flgurs 
assumed. Z Divufenototal to dote, ft Yield based on assumption 
Treasury Bill Rare stay undianged until maturity of stock. 

Abbreviations: >d ex dividend; k ex scrip issue; xr ex rights; a ex all; 
it ex capital distribution. 
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This sereics is aveifeMe to every Company dsatt in on Stock 
Exchanges throogboot the United Kingdom for ■ fee of £400 
per annum for each security 


REGIONAL MARKETS 

The following is a selection of London quotations el shores previously 
fisted only in regional markets. Prices of Irfcn Issues, most of wMcnare 
not officially Ustefl m London, are as quoted on the Irish exchange. 

Albany liw. Z0p_J 26 1 j gheffi ijd Srjcfc.— [ H 

Asn Spinning -.-~1 106 I I Shell. Refrshmt 70 I .1 

terrni^: 20 Slndali (Wm.l„..j 120 


Albany liw. 20p 26 

Asn Spinning 106 

Eeram 20 

Bdg'wtr. Ert. 5Qp- 32C 

Clover Croft 28 

traig 6 Ruse El— 615 


IRISH 

Ctmv.9*n'BDi‘82—j £88aUl, 


iMcfMy..... 68 l-l ( ArnotL 1 390 


Fintty Pkg. 5a — a 
Craig Ship. El. — 122 
Higsons Brew__ 70 

HoUIJosISd 2S2 

I.O.M.Stm.El 232 


158 060c 1.7 27.6 

16 037 7J 53 

100-5 ~ - 

30 09c 1.4213, 

■Mi 2 - — — 


Evfrcd 26 Carrnll(PJ.I,_ 92 . ... 

FHe Forge 52 ... ClondaiUn 95 

Finftty Pkg. 5p. — a Concrete Prods. ... J3S 

Craig ShhLU-.-.. 122 Helton (Hldgs.l— 6M -3 

Higsons Brew__ 70 Ins. Carp. 162 

Holt Mas) So 2S2 Irish Ropes 100 . .. 

lO.M.Sun. £1 232 .... Jacob 50 -1 

Pearce iC. H.5 — 200 +3 T.MG IB +5 

Peel Mills 24 Unldare 90 


OPTIONS 

3-month Call Rates 

Industrials 20 UnUever 35 

A. Brew 61; "Imps" 6 U.D.T 4 

BOCIntl 6 I.C.I 40 U Id. Drapery 7: 

B. S.R. 8 litveresk_^,_ J Viekw„_ — 7 y 

Babmk 11 KCA 3 Woolworffij 5 

Eire lays Bank _ 25 LadbrcAe 14 

Beeclum 32 Legal & Sea — 14 Property 

Clue Clrtlr 38 Lex Service 7 r.,, 1 

Boots re Ua>us3ar*._ 22 jtJgjt— B 

Swvateri 14 “Lofs".. 4 V 

E.A.T 24 Lonoon Enck— . 6 t^rreiirOMan t ' 

Brown U.1 33 Uwtw 5 gJSJ** - 5. 

Burton 'A' 16 Lucas Inds — 25 urpe „ 

Cachurys 5 -Mams" 12 P 

ColtuuIos „ M Mrks. A Spncr 7 5 

OebenlHms—... 8 Midland AuA.. 25 TflwnA ?■ 

Distillers 15 N.E.I 12 ,a * rn * City 1-, 

Dunlop 5 Nat. West Bank. 22 m. 

Eagle Star 10 Do. Warrants. . 13 

E.M.I 14 P60Df6...„ 7 BribPttialnmi.. 45 

Gea Accident.— 17 PlHsdy ... 8 B^mahOil 8 

G«n. Electric — IS R.H.M 5 Charteriiall 21; 

Glaxo 40 RankOrg 18 Shell 28 

Grand Met - 7 J - ReeointnJ 12 UhranBr..^_^_ Ifi 

G.U.S. ‘A 1 2 ff Spillers 3ij ^ 

Guardian ... 18 Telco 4 I®** 

G.K.N a 7 liorn 22 Charter Can. . 1 13 

Hawker S«id„. 20 Tmi Houses.^. £13 CobIcouZ:’" M 

House of FraserJ 12 Tube Invest. . 30 Rial. 2** 

A uteaian rt JM dk traded Is given «i the 
Laidon Stock Eidanpe Report page 

















































































































































































































Fiscal and monetary targets 


must stay, warns Richardson 


Esso, BP 
facing 


BT PETER RIDDELL, ECONOMICS CORRESPONDENT 


A STRONGLY- WORD ED warn- 
ing that fiscal and monetary 
targets must be maintained, 
even though this may squeeze 
industrial- profits, came last 
night from Mr. Gordon 
Richardson, Governor of the 
Bank of England. 

He replied to criticism of firm 
monetary limits and urged that 
industry’s long-term needs be in 
the forefront in framing fiscal 
policy. 

Mr. Richardson, who was 
speaking at .the annual dinner 
of the Institute of Bankers in 
Birmingham, highlighted recent 
evidence of the defects of the 
pay. bargaining structure and 
welcomed publication of the 
Confederation of British Indus- 
try’s contribution to the debate 


over long-term reform. 

The speech can be seen as 
further reinforcement for the 
stance of Treasury Ministers in 
the light of criticisms of Labour 
MPs — and ahead of probable 
Cabinet controversies over a 
rough Budget. 

Mr. Richardson said that " the 
maintenance of fiscal and mone- 
tary targets cannot undo the 
damage caused by strikes or 
inflationary settlements; the 
bills for that have to be met in 
terms of loss of output and in- 
creased unemployment. 

“But an attempt to avoid or 
mitigate that cost by increasing 
money supply further or by lax 
fiscal policy would serve merely 
to undermine the financial 
stability and confidence that 


have been achieved since 1976, 
and hr so doing would lead to 
even higher unemployment.' 

“If the coming year is a hard 
one, ns I expect it to be, there 
will be some who would seek to 
represent It as the result of a 
collision between excessive pay 
settlements and the main- 
tenance of firm, as opposed to 
more accommodating monetary 
and fiscal limits. 

“But the real- collision is be- 
tween the level of those settle- 
ments and the level of growth 
of productivity in our 
economy.” 

Mr. Richardson conceded that 
a “combination of accelerating 
labour costs and firm monetary 
and fiscal policy would put in- 
dustrial profits between the 


hammer of Increased costs and 
the anvil of more difficult 
markets.” 

He argued that, in judging 
the balance between fiscal and 
monetary policies, and in 
framing the detail of the former, 
the needs of industry and its 
“disturbingly" low profit mar- 
gins need to be kept in mind. 

The implication is that in de- 
ciding between, say, an increase 
in employers 1 national insurance 
surcharge and a rise in value- 
added tax, the Government 
should bear in mind the impact 
of the former on industry’s mar- 
gins. Similarly, the Government 
should take into account the 
relative impact on industry of 
cuts in capital programmes and 
manpower. 


prices 

inquiry 


By Kevin Done and 
David Churchill 


Schmidt 
urges halt 
to trade 


Lorry strike cuts imports 
and exports by £300m 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT 


protection 


By Jonathan Carr in Frankfurt' 

A' STRONG call for renewed 
resistance to the threat of trade 
protectionism was made here 
last night by Chancellor Helmut 
Schmidt of West Germany. 

Speaking at a Financial Times 
World Business Conference, 
Herr Schmidt expressed deep 
concern that the battle against 
protectionism had lost the 
vigour shown in the 1930s and 
1960s. 

•' AH countries were tempted 
into protectionism to avoid the 
need for structural change in 
product lines, marketing and 
production methods. The temp- 
tation was all the stronger since 
this change caused at least 
temporary employment prob- 
lems. But it had to be actively 
resisted by all those in govern- 
ments and parliaments. 

• Structural change could not 
coine about simply through the 
free play of market forces— the 
state often had to help out But 
It was essential that this aid did 
not undermine the will to act by 
private enterprise. 

1 Noting that the conference 
was discussing Finance and 
Trade in the 19S0s, Herr 
Srtunidt stressed that the key 
difficulties facing the world 
economy could not be removed 
simply by governments sitting 
around a Cabinet table. 


i THE ROAD haulage dispute 
appears to have cut both exports 
and imports last month by 
around £300m below their 
underlying levels. This is 
equivalent to roughly 10 per 
cent of monthly trade. 

This was officially estimated- 
yesterday following the an- 
nouncement of a £lm surplus 
on the current account of the 
balance of payments in January. 

This compares with a £187m 
surplus in December. The bulk 
of the change can be explained 
by a big ; jump in imports of 
precious stones, which was only 
partially offset by a sharp rise 
in oil exports. 

These distortions, coupled 
with the adverse impact of last 
autumn's Ford strike, make it 
difficult to estimate the under- 
lying trend. Over the three 
months to January there was a 
current account surplus of 
£200m compared with £153m in 
the previous quarter. The rise 
was largely because of favour- 
able price movements. 

Overall, the current account 


BALANCE OF PAYMENTS 
Cm (seasonally adjusted) 


Visible 


Current 

trade Invisibles account 

T978 1st —590 

+229 

—361 

2nd -173 

+308 

+ 135 

3rd -365 

+3T4 

- 49 

4th* - 1 

+360 

+359 

Oct* + 40 

+ 120 

+160 

Nov.* -108 

-1-120 

- 12 

Dec.* + 67 

+ 120 

+ 187 

1979 



]an.* -119 

+120 

- 1 

* provisional. 


Source: Department of Trade 


seems to be in rough balance, 
thanks mainly to growing North 
Sea oil production. 

But there are some worrying 
volume indications. Imports of 
finished manufactured goods 
have still been rising fairly 
rapidly, though purchases of 
semi-manufactured poods seem 
to be levelling-off. The volume 


of manufactured exports has 
been increasing only slowly 
after adjusting for recent dis- 
tortions. 

The broadly neutral effect of 
the road haulage strike on the 
January figures is slightly sur- 
prising. This may be partly 
explained by the fact that even 
after the dispute started, im- : 
ports were still being landed 
and recorded even though they 
could not leave the docks. 

Although the strike ended at i 
the beginning of this month, the 
trade figures for both February 
and March are likely to be ; 
affected. This is partly because ; 
exports are recorded from mid- , 
month to mid-month and im- 1 
ports on a calendar month i 
basis. Exporters may not have 
been able to make good the ! 
earlier backlog in the first fort- j 
nteht of this month. j 

Conseouently there could he j 
some fall in exports in Febru- ; 
ary below the underlying recent ! 
level white there may be a 
recovery in Imports. 


Japanese move into UK gilts 


BY CHARLES SMITH, FAR EAST EDITOR, IN TOKYO 


Summits 


There was, world-wide, a gap 
between bard reality and wish- 
ful thinking about what govern- 
ments could accomplish. People 
seemed to think that the Wes- 
tern economic summit con- 
ferences were the segd of a 
future world government, whose 
collective will could manage 
things like a calculating machine 
avoiding all errors - and omis- 
sions. 

“We could easily put up with 
this if it were just a naive 
assumption and nothing more," 
Herr Schmidt said. “But, of 
course, there is a greater 
danger. Those who believe in 
such miracles are bound to 
suffer disappointment— and that 
in turn can mean a serious 
erosion of public confidence.” 

Conference reports. Page 2 


JAPANESE insurance com- 
panies have been heavy buyers 
of British Government stocks 
since the end of last year. Total 
purchases by life and non-life 
insurance companies are 
thought here to have reached 
about §350m in January and 
another $l50m in the first ten 
days of this month. 

According to some estimates, 
insurance companies could hold 
as much as Slbn-worth of 
British Government stocks by 
March 31. .when the current 
fiscal year ends. A year ago 
.their holdings were negligible. 

Insurance companies have 
been free to invest abroad 
since 1971 but did so cautiously 
j both before and after the 1973 
oil crisis. This was partly 
| because yields on Japanese 
securities were generally 
higher than those available else- 
where and partly because of 
unfamiliarrty with foreign 
markets. 

About .two years ago Japanese 
interest rates fell below levels 
in the U.S. and the UK. Insur- 


ance' Companies began moving 
into U.S. securities in 1977 but 
suffered exchange losses on 
their investments after tbe 
dollar depreciated sharply 
against the yen in 1977 and 
last year. 

Japanese interest in UK 
Government stocks stems from 
the belief tbat the pound is 
likely to remain fairly stable in 
the foreseeable future. On this 
assumption maximum yields of 
13 per cent or more on gilt- 
edged stocks look extremely 
attractive in comparison with 
the yields of just over 6 per' cent 
available in Japan. 


Motivated 


Yields on U.S.' AAA-rated 
corporate bonds range up to 9.6 
per cent, but the insurance 
industry evidently takes a less 
rosy view of the dollar's future 
prospects than it does of the 
pound's. 

Apart from being motivated 
by -a search for increased invest- 
ment income (needed to sustain 
higher payments to their policy 


holders) Japanese life insur- 
ance companies have apparently 
been receiving informal “guid- 
ance" from the Ministry of 
Finance to step up purchases of 
foreign securities. 

Overseas investment is seen 
as an internationally acceptable 
means of reducing Japan's over- 
all balance of payments surplus 
(more acceptable than “aggres- 
sive ” overseas lending by 
banks or insurance companies) 

Barry Riley writes: London 
brokers are sceptical that 
Japanese buying has been as 
high; as 6500m, but those 
brokers with Japanese connec- 
tions confirm that sizeable buy- 
ing has been in evidence in 
recent months. 

Some brokers believe the 
$500m figure may relate to 
Japanese purchases of all Euro- 
pean domestic government 
bonds. There is also believed to 
have been buying of bonds in 
France, and on a smaller scale 
in the Netherlands, Belgium 
and West Germany. 

Purchases of UK gilts . are put 
at more like $250m. 


THE PRICE Commission has 
refused to allow British Petro- 
leum and Esso to pat ap oil 
product, prices and is to 
launch an investigation into 
the companies' planned price 
rises. 

The Commission is also 
understood to have frozen pro- 
posed 3p a pint rises in the 
price of beer from two of the 
major brewers. Bass Charring- 
ton and Whitbread. 

The move against BP and 
Esso, which is to be 
announced tomorrow, will 
throw oil markets into con- 
fusion he cause several leading 
companies, including Shell 
and Mobil, have already been 
allowed to put ap prices by 
nearly 9 per cent. 

BP and Esso, however, have 
been caucht by the Govern- 
ment's controversial amend- 
ment to the Prices Aet, which 
became law earlier this week. 

The Price Commission 
(Amendment) Act which re- 
moves the automatic profit 
safeguards of earlier legisla- 
tion. Is retrospective and 
applies to all price notifica- 
tions received bv the Price 
Co minis ion from January 16. 

Several companies. Shell, 
Mobil, Total. Petrofiina and 
Burma h, had made price noti- 
fications before then and 
have already raised their 
wholesale prices by an 
average of about 2.Sp a 
gallon for all oil products. 

All the oil comnanies based 
their price notifications on' 
the need to restore profit- 
ability to their refining and 
marketing operations in (he 
UK and the need to recover 
the 5 per cent increase in 
crude oil costs Imposed by 
the Organisation of Petroleum 
Exporting Countries from 
January 1. 

BP and Esso are expected 
to be allowed an interim rise 
based on the higher crude 
costs of importing some oil 
products. 

If a two-tier pricing system 
emerges, however briefly, it 
coaid cause a rush of buyers 
to the cheaper petrol stations. 
So far the oil companies in the 
UK have managed to maintain 
their normal level of supplies 
to garages and other product 
customers, bat there is no - 
slack in the system. 

BP and. Esso are expected 
to meet the Commission today 
to discuss interim increases. 

The two brewery companies, 
Bass and Whitbread, are likely 
to discuss with tbe Commis- 
sion the possibility of Interim 
price rises. Allied Breweries, 
which was investigated by the 
Commission last year, is the 
only major brewer so far to be 
allowed a price rise, which 
was implemented yesterday. 


Continued from Page 1 


Fighting in Tabriz 
after embassy raid 


Continued from Page 1 .. 

TUC-GoVemment 


with a call for help, announc- 
ing that Its main Tehran 
broadcasting station had been 
attacked by an unidentified 
group of armed men. 

It was not dear last night 
how much of the fighting had 
the tacit approval of -the 
Ayattollah. Bn t there must 
now be a big question over 
-whether Iran’s new regime 
ean control the forces It has 
'unleashed. There must also 
be doubt over the extent to 
.which the growing number 
of armed Marxist guerrilla 
groups will break ranks with 
the Ayatollah’s troops to 
provoke a full-scale. civil war. 


months of disturbance which 
led to . the Shah’s exile In 
January and the revolution by 
supporters of Ayatollah 
' Khomeini last weekend. The 
British embassy was burnt 
by mobs last November .and 
the Israeli mission ransacked 
' In last weekend's tnrmolL. , 


Injuries 

•'••• In "the battle for the U& 

■ embassy one American marine; 
-was slightly hurt and two 
attackers reported, dead .’ 
before Mr, William. Sullivan. 

the ambassador, ordered 

everyone to surrender/- 

. Emba&y employees came out 
of the building at gunpoint 

■ with their hands up. A knife 
was held to Mr. Sullivan’s 
neck. 

The attack— probably by 
Left wing guerrillas — repre- 
. seats the most serious anti- 
American incident in the 14 


Surprise 

Yesterday’s attack started 
after gunmen reported that-; 
agents of the Shah's secret 
police, SAVAK, were firing 

- at ttbem from the embassy. 

' But people in the braiding 

said it was clearly a well W 
ordinated surprise attack, 
with gunmen leaping over the 
wall wearing gas masks and 
supported by heavy calibre 

- machine gun fire, from 
surrounding buildings. 

The embassy made calls to 
. the headquarters of Ayatollah 
Khomeini asking for protec- 
tion, and, eventually, some of 
“Tils supporters came. By that 
time, some of the attackers 
had entered the building and 
the ambassador had ordered 
its surrender. 


The ambassador and some 
of his staff were taken to the 
Ayatollah's headquarter®, but 
later returned to the embassy 
compound. 


need for key public, service 
workers to negotiate their pay 
and conditions without resort- 
ing to industrial action, and the 
relevant groups are' to be 
identified .as a matter of 
urgency. 

There is uo time to prepare a 
national economic assessment 
I this year, but Mr. Denis Healey, 
the Chancellor, has already 
launched preparations with a 
meeting planned between Minis- 
ters and officials to discuss pfb- . 
cedures. Ah approach will be 
made to the TUC and Cou- 
I federation of British Industry 
| next week In start bilateral talks 
in the hope that these will de*. 
velop into r ound table 
I discussions. 

In a Commons statement in- 
troducing the- concordat, - the_ 
j Prime Minister called It M an 
important beginning," but em- 
phasised that a great, deal of 
I detailed work needed to be done 
before the agreement could be 
Tegardd as effective. 

For this -reason Ministers are. 
increasingly aware of the need 
to maintain office well into the. 
summer and preferably until 
October, so that the agreement 
can be shown to-be -operating. 

Later Mr. Callaghan and Mr. 
Murray insisted that the agree- 
ment most not be regarded as a 
general election gimimek. If and 
when an election came the coun- 
try had a right to know where 
the TUC stood. He believed the 
TUC had a good record in keep- 


ing agreements made with the I 
Government ■ 

• Mr. Murray went out of his ■ 
way. to stxeess that .the section j 
of the agreement dealing with 
Industrial relations was not^ j 
basically new but was a restate- 
ment of TUC policy over many 
years. 

Christian Tyler, Labour 
Editor, writes: wi thin a week 
nr so, Ministers and the TUC 
will start exploring the mech- 
anics of a new kind- of policy 
that does not depend on pay 
norms, to fulfil the commit- 
ments made in the joint state- : 
ment 

They will try to decide the 
form that the annual tripartite 1 
review of the economy is to 
tike and what sort of figures it 
wiiLaim to . produce. They will 1 
also discuss wheather to set up 
some kind of relativities board 
to deal with serious pay ! 
anomalies or pressures, and to 
mop up the work of various i 
review bodies. I 

They will discuss which 
groups of workers should be 
given pay guarantees that make 
it tmecessary for them to go i 
on strike, and how those pay i 
guarantees are to be set 

Finally, they will discuss i 
whether the pay of public ser-| 
vice, workers (not the nation-! 
alised industries) should be 
regularly scrutinised by pay 
research machinery to main- 
tain partly with the private 
sector. 


UK TODAY 

VERY COLD, with snow in most 
areas. Eastern England and 
most of Scotland will have some 
sunny intervals. 

Londozt South East, East Anglia 
— Snow showers, some heavy. 
Persistent frost. Max. 0C (32F). 
Cent S„ Cent N„ E.. NJE. Eng- 
land, E. Midlands, Channel Is., 
Borders, E., NJE. Scotland 
Snow showers, some sunny 
intervals. Max. QC (32F). 

Lakes, W. Midlands, Wales, Isle 
of Man, iV. Ireland, S.W. Scot- 
land, Highlands. Scottish Islands 
Sunny intervals, some snow 
showers. Max. 1C (43F). 

• Outlook: Very cold, with 
widespread severe frost, snow 
showers. 


■WORLDWIDE 


Ajaccio F 9 48 Locarno F 9 48 
Alfliare C 17 63 London Sr»-i an 


nlgmra C 17 63 London 5n-l so 

Amsdm. Sn~6 23 Uixmbg. C 4 38 

Athena F 19 ' 66 Luxor 5 32 90 

Bahrain S 20 68 Madrid P 5 41 

Sarclna^ C 13 95 Majorca F 14 57 

Beirut F 23 73 Malaga F 17 63 

Belfast C -1 30 Malta F 13 56 

Salg.rd. S 12 54 M'chejtr Sn-3 27 

Berlin Sn-8 18 Melbne. C 19 66 

Sfarritt R 10 SO Max. C. S 31 70 

Smgtim. F -i 30 Milan C 8 48 

3lack.pl. F -1 30 Mntieal. S -5 23 

Sard*. C 9 48 Moscow Sn-14 7 

SriMol C O 32 Munich F 9 48 

-Brussels Sn-2 28 Nairobi S 24 76 

Budpsu C 4 29 Naples H 11 52 

B. Aires S 31 68 Nwcsif. 5n-3- 27 

Cairo S 25 78 N. York C-13 9 

Cardiff. C 0 32 Nice S 14 57 

CapB T. S 25 77 Nicosia F 20 68 

Chicago C -8 21- Oporto P 70 SO 

Cologne C 8 46 Oslo S-11 12 

Cynhgn. C-11 12 Paris C 8 46 

Corfu F 15 59 Perth S 28 82 

Dublin C 0 32 Prafluo C 3 37 

Dbnmk. " C 14 57 Rcyfcivjr. C 3 37 

Zdnbgh. Sn-2 28 Rhodes 6 18 64 
Faro F 18 81 Rio J’o C 28 82 

Florence R 8 46 Rome R 11 S’ 

=rankft. C 7 43 Salzbi*. F 9 46 

-unchat F IS 68 Slnqaor. S 28 83 

Senflvs F 9 48 Stckhlro. S-I6 3 

Sibrtir. C 18 81 Sydney C 23 73 

Slssgow Sn— 1 30 Tangior F 18 64 

G tnsoy SI 2 38 Tel Aviv .S 23 73 

Helsinki S-22 -8 Tanarite F 16 61 

H. Kona S 20 89 Tokyo C 12 54 

Irmabrk. F 9 48 Toronto Sn—19 —2 
Invmss, S -1 3b Topi* F 16 61 

I. 0. Man C 0 37 Valencia F . IS 89 

Jersey SI 2 36 Jcnicfl C 9 48 

Jo'bnrg S 26 79 Vienna R 2 38 

L Pirns. S 22 73 Warsaw Sn -B 21 

Lisbon C 13 55 furfeh F 9 48 


Prices are rising faster, the 
inevitable election is gutting 
closer, and the political realities 
are becoming ever more clearly 
defined. Yesterday the Price 
Commission announced a sharp 
acceleration in . notified price 
rises during January and flexed 
its new muscles in banning 
petrol price rises by BP and 
Essn and the 3p a. pint increases 
proposed by Whitbread and 
Bass (and already allowed to 
Allied Breweries). Yesterday, 
too, Mr. Gordon Richardson, 
Governor of the Bank of 
England, warned of the vulner- 
ability of industry’s profits. As 
he put it, a combination of 
accelerating wages and firm 
monetary and fiscal policies 
could trap profit margins 
between the hammer of 
increased costs and the anvil of 
more difficult markets. 

A government which only 
two years ago was pleading for 
higher profitability in industry 
now has its back to the wall, 
i Where arc industry’s friends 
now? The Government still has 
to listen to the financial mar- 
kets, but that essentially* means 
the foreign exchanges and the 
gilt-edged market. They are 
happy so long as the Govern- 
ment's overall monetarv stance 
is restrained. During the -past- 
few days the gilt-odeed market 
has responded positively to the 
rise in interest rates. The dan- 
ger now is that a Budget con- 
cocted for the dual purpose of 
satisfying the gilt-edged market 
and minimising electoral 
damage to Labour's chances 
could spell trouble for the com- 
pany sector. 

In 1974 Mr. Denis Healey 
slapped on extra corporate 
taxes, in his first Budset. 
partly on the justification that, 
recently published Government 
statistics had shown corporate 
liquidity to be high. It was a 
decision which had to be 
reversed in emergency measures 
before the end of that year. 
Recent figures have again shown 
Industry's liquidity to be hiqh 
indeed, at record levels in the 
middle of 197S— so what could 
be more convenient than for a 
Labour chancellor to fall back 
once again on that standby, the 
rise in National Insurance, con- 
tributions, which loses no votes 
but insidiously undermines the 
competitiveness of British 
industry? And what could be 
a better way of at once celebrat- 
ing and cementing the new deal 
with the unions than to clamp 
down oh "unjustified price 
increases ” as the Government 
did yesterday?’ .. 

All this makes Mr. Richard- 
son’s speech last, night in 
Birmingham very timely. The 
severity of the coming squeeze 


Index rose 2.0 to 457.4 



Birmiifs dtridrod increase-' 
shows how frightened.. epu+‘ 
panics are of reducing sham 7 
holder*- 1 income, given tite.lalif 
in the share . price suffered fay: 
Tale and Lyle, for example. ' a y 
less coft&rvativtt company than . ' 
Birmid mieht have taken .fty.-.-'j 
rationalisation costs below the y 7: 
line. especially since most of r .j 
-tahem' have. yet to be incurred; 
this would have given it pit-tary"- 
figure of £7.73m. The lower 
profit figure might prove pert 7 
snaslve in negotiations with the } , 
unions but the yield, of 14.t per >. } 
cent at Sfip, still looks rather \ \ 
too good to be entirely safe. * 


on industry will depend, he 
pointed out, on the whole mix 
of fiscal and monetary policies, 
and on the detail of the former. 
The Bank of England, at least, 
Is calling strongly for priority 
to be given J to encouraging 
business and industry: but the 
shape of the Budget is being 
decided elsewhere. 


Wilmot Bree&n 1 

Ruckweftis now Utkin* about 
an. ounisht bid- for Wifanut- 
Breeden, rather than some form 
of rotiaburatiOR which was 
suggested in- the original, 
announcement in - December, j 
This chans* of emphasis - 
brmieKt a brier suspension in 
Wilmot's shares yesterday: ’ 
details of the full terms could , 


UCL4H9 MS UlL IHli hWSMeu. VMUKi j 

still he a couple of wtok* away. / 
What might Rockwell pr--?f 


What might Rockwell 
VVtimot is capitalised *1 newly : j 
£17m at 81 ip.- which hr over i 
quarter above where tt ^ttbed ' 
whim Rockwell nhayftid fix band. , 


Bunrnid Qualcast 


has an erratic, eariwus 


Birmid Qualcasi’s share price 
has for some months now been 
signalling doubts about whether 
the final dividend would bo 
maintained. In the. event, 
although 1S7S pre-tax profits fell 
to £4. 7 7m from the previous 
year’s £ 10.55m, it has been in- 
creased. and managers of in- 
come funds are grinning all 
over their faces. 

Bimud's balance-sheet is 
strong and it can afford to pay 
a 80 per cent uncovered divi- 
dend, but it is not as though it 
were holding ;out hopes of an 
early recovery. There will be 
another £3m or so of rationalisa- 
tion costa in the current year 
and tho South African associate 
will again contribute a fftti 
loss. All in all Birmid will do 
quite well to make £6m in ld79. 

The group’s foundry business, 
now being geared down to 
lower demand levels, is still 
significantly dependent, on BL 
and Massey-Fetgnson. BL’s 
expansive plans for a new 
aluminium foundry which would 
meet all its own requirements 
threaten to reduce demand, for 
Birmid products even further. 
The irrigation and- lawn-mower 
sides are sensitive to the climate 
and, in the case of lawn-mowers, 
to variations in consumer spend- 
ing, while the Potterton boiler 
division, though showing higher 
profits, is .still undergoing 
expensive reorganisation. 


record (the shares touched 4lp.. ■ 
m 1974) and. is tow point! 
in Its profit* cycle. Bui 'if tux i.‘ 
net assets of over £J7m, and fev • 
1979 its profits eonlfi recover to ; 
lop The previous peak ofiMm. 

To secure, an agreed; hH WWrit - ' 
is what it wants, Rockwell will : 
have to he reasonably ftaeroiK. 


Interest rates ; t ! " 

Such is the speed WHK<- which 
sentiment changes • the > 
money markets Hut the wini- 
ng of higher . interest rates in. 
Union Discount^ latest repett 
and - accounts; - , published 
yesterday, has already " been 
overtaken 1>y crenht; _ Indari. 
since MLR way increased to'l4 
per cent last Thursday, there 
has been a marked change liv 
emphasis. Notwithstapdtoe: the 
shortages caused by hai^r'fflts 
sales. Interest rates bare been 
heading lower over the Jfestlcw 
days. Throe month interbank 
rates have fallen by halfa-upM 
and the rale at tomorrow's Trea- 
sury bill tender could 4*8 for 
the firiff time for ms* tw» 

months^ .- v’. ?:->’•* v 

But too mnrh should . pal be 
read into this eaaTer .tifendr- 
rates behftvetf just the same In 
the aftermath of perrenl. 
rise in MLR last. Noronbcfc 
In addition, there' Is net sign 
as yet tixnt the dtswuixW hekaes. 
who have! a good , nose for Tower 
interest, rates, are doing rnj- 
tfaing more' than nibble- at the 
gilt edged' market' 7 



Call Odex Airkem SOS and be back in business tn eday 

Smoke causes damage, inf iltralingjxoperty, fittings i| HI M WM ■B-4RH " 

and goods, it’s damage that can odtiupto a . . m To- od« Abk^nsris r • 

substantial cost in'unsalvaged merchant! fse and _ ■ r- | ffn ml. rll«t m»r»X C? WW ir 
furnishings, and could put you outof business for m Fort, south venal L6S4or, 

days. Odex Airkem run Britain's only notional B bwhmd. T*b 061-3SS ffttt y 

emergency smoke odour removgl smvice. Only B t*»x6Z7576 .. '-ySSSSSfite^r. * 

Odex Airkem have the specialised tcjchnolagyto ■ • 7 .-: B '• 

remove all traces of the smoke smells afire leaves B • . '_'v • 7-^.7 

behind. « NAM E ' , _ • ••-■7 r -jgf 

7he service is called S.O.S. — Smoke-Odour B rOMPAM Y 

Service — and it'sasfastaslrsoundsjn little more - 

than a day we can hove carpefsrcurfains, the v. fl 

building fabric and merchandise— evert food areas • ™ 
and out-of-the-way places like rafters anti behind B' 
false ceilings — all fresh and dean; • - 7- fl' 

Think what you'll save: business as Usual, : no loss of flj 
customer loyalty, and merchandise often saleable.’ 
atfull price, rather than salvage stock. 

The S.O.S. system has been proved for years in the . 

U.S.A and has the support af leading insurance - ; 

lass adjusters there. Send the Odex Airkem S.O.S. . . .. , 

coupon: you never know when.you might need us. The deari and healthy world. of .OdexA^^t 
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FT 172 


The dean and healthy worid- of OdexAlid^ 


G— -Cloudy. F— F a ir. Fg — Fog. R— Rain. 
S — Sunny. SI — Sleet. Sn— Snow. 










